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As regards the national debts of the different European 
States, the same may be said of all, except England and 
Holland, which countries alone show a certain diminution of 
their debts. Russia especially has raised hers from 208 mln. £ 
to 600 mln. £, and she has been closely followed by Spain 
and Italy, France now ae first of all; while in 1565 
England was by far the most heavily burdened with debt, 
standing before France to the extent of 250 mln. £. The total 
debts of the States of Europe have risen from 2,626 mln. £ to 
4,324 mln. £. But the most interesting figures of all are those 
of the Military expenditure. Of a total expenditure for Europe 
of 685 min. £, as much as 160 min. £ are devoted to maintaining 
armies. In 1865 of 398 mln. £, only 117 mln. £ were so 
devoted. Nearly every State has increased its expenditure, 
Germany, France, and Russia heading the list. Both in 1865 and 
1879, however, Russia and England stand first. Russia spent in 
1879 36 mln. £, England 32 mln. £, France 27 mln. £, and Ger- 
many 21 min. £. In 1865 the German expenditure on war was 
estimated at 10 mln. £, the Austro-Hungarian at 11 mln. £, the 
French at 17 min. £, the British at 27 mln. £, and the Russian 
at 22 mln. £. Only Italy and Austria-Hungary have since then 
reduced their army expenditure. 


In fourteen years the military expenditure of Europe has 
risen at the rate of 3 min. £ a year, or by no less than 43 mln. £ 

r annum; or from 117 to 160 mins., and, as far as can be 
judged, will go on increasing with the same or with greater velocity 
till arrested by some combination of three events, viz. (1), a 
decisive victory by one or more of the Armed States over the 
other, (2) the exhaustion of the means and patience of the un- 


: fortunate = who bear the burden, or (3) (most un- | tion of English goods into their own country. This does not look like 
ie likely of all), such a return of common sense as will produce a | contidence in their own unaided superiority. Cheap land in America 
th pacific policy.* must always unfavourably affect the manufacturing employer by driv- 


But it seems hopeless to expect any such happy change when 
the Berlin correspondent of the Standard has to write as follows 
on the 2nd January, 1880 :— 

Althongh it has been known since last summer in well-informed 
circles that an increase of German forces, particularly of artillery, was 
being projected, the Bill of January 25, 1880, by the War Office before 
the Federal Council comes as a surprise, and is now the all-absorbing 
topic of political Ciscussion in Berlin. In the first place, no one antici- 
pated that it would be proposed to make the augmentation so early as 
the lst of April, 1881, which is nine months before the expiration of 
the existing military septennate. Neither was the nation prepared to 
hear that the new organisation should extend over another period of 
seven years. Still less did it occur to any one that the Government 
would take full advantage of its powers to bring the army on a peace 
footing up to one per cent. of the last census, taken in 1875 ; for this is 
the principle upon which the numbers are to be increased from 
401,659 to 427,274 or 25,615 men, which on a war footing means an 
accession’ of 80,000 to 90,000 men. This, as I informed you, will 
increase the annual military expenditure by about 850,000/, besides 
involving an immediate outlay of some 1,400,000/, exclusive of 
the cost of the new barracks, magazines, and other buildings which 
will become necessary. That, in addition to these heavy burdens, the 
Bill should contain a provision which will prove a great personal hard- 
ship upon a large class of the nominal forces of the country has, how- 
ever, caused by far the greatest surprise. 


I allude to those important changes proposed as regards the 
“Ersatz” reserves of the first-class. These consist among others of 
young men liable to service, but who at the annual levies have drawn 
a free number, and of others who have some defect in physique. 
Hitherto they have always been exempted from military exercises 
joing peace, furnishing a source from which the army may be supple- 
mented on a mobilisation and reinforcements may be drawn. Accord- 
ing to the new Bill, however, the men comprised in this department, 
;numbering some 30,000 annually, are to join in military exercises on 
four occasions in the year, occupying twenty weeks in all, This 
arrangement, it may be remarked, will enable from 170,000 to 180,000 





‘lrecruits to be trained every year, instead of 130,000 to 140,000 as 


‘heretofore. It need not be pointed out what a serious matter this 
| change will be for the men concerned and their families. Such large 
demands upon a people already grievously burdened should only be 











| *The proposed increase of the German army both in numerical 
| Strength and efliciency appears likely to be promptly followed by a 
| Similar augmentation of the armed forces of other continental Powers. 
| In France a complete reorganisation of both the infantry and cavalry of 

the army is, it is stated, purposed by the Minister of War; General 

Clinchant and General Gallifet—the latter a cavalry officer of high 

reputation—being at present engaged in preparing ascheme embodying 

the ideas of the Minister. In Italy also an increase of 16,000,000 lire 

(400,000/) in the ordinary votes of the military estimates for 1881 is 
; proposed, to provice for an augmentation of the effective of the 

cavalry, and to defray the expense of calling in every yeara certain 
| number of the men on permanent furlough for a period of training. It 
| is also proposed to shorten the time between the dismissal of the men of 
| the class whoare completing their period of service with the colours 
| anc the incorporation in the army of the recruits who are to take their 
|place. The engineer service is also to be reorganised, and the mobile 
| and territorial militia raised without delay to the strength prescribed 
for the two forces respectively ; while, finally, General Ricotti, a 
‘member of the Budget Commission and formerly Minister of War, has 
| demanded that the first category of each year’s contingent of recruits 


March 13, 1880. 





made and patiently complied with when a pressing and unavoi 
necessity is apparent. The preamble of the Bill “Be the iumene 
sacrifices proposed with regard to property and person on the circum- 
stance that Germany is bounded on the East and West by countries 
whose forces are at any rate numerically superior to her own. I will 
not = attempt to test the correctness of the figures cited in this 
respect. 


In a very sensible speech at Huddersfield (8 January, 1 
Lord Derby referred as follows to the aoe semaine’ 
these bloated armaments to the countries where they exist ; andto 
the hindrances which they set up to the growth of any formidable 
competition with this country, where, at all events, as Lord Derby 
aaye, the very first element of economical production—labour— 
is free. 


Is it or is it not the fact that our foreign trade is likely to fall off? 
I do not believe it, and for various reasons. In the first place, what is 
now being said in that sense has been said a hundred times before on 
every temporary pause and interval of what has been a perpetually 
growing prosperity. Then the evidence which is brought forward to 
prove a permanent depression in our foreign trade is utterly inadequate 
for that purpose. What does it come to? Only this—that every four 
or five, or six years almost, our habitual progress has been arrested, as 
it has often been before. We produce as much as we ever did; only we 
have had to sell what we produce cheaper. But then we are asked to 
look at the competition of foreign countries. Let us look at that com- 
petition. Itis two-fold—that of the United States and that of the 
Continent. As to the United States, I do not deny that they are and 
must be formidable rivals. But for the present the Americans them- 
selves do not pretend that they expect to beat usin the open market. 
They fight, entrenched up to theeyes, behind a protective tariff, and even 
with the help of that tariff they have not wholly checked the importa- 


ing labourers away. North American competition is not to be lightly 
spoken of. But there is room enough in the world for us both. 


As regards our Continental competitors, I have never been able to 
See what advantage they have over England. They have not got our 


cheap coal nor iron, nor vast capital, nor unlimited mechanical |, 


resources, nor our trained workmen. More than that, they have not 
got free labour. For labour is not free where, as now, all over Europe 
a young man is liable to be taken from his trade, and for three or 
four of the best years of his life compelled to liye ina camp or barrack. 
The continent, for the most part, is given over to great military 
empires, and militaryism cannot co-exist with industry on a great 
scale. _Emperors, Grand Dukes, and Dukes, Field Marshals, and 
tremendous personages of that sort do not really want the manu- 


facturing industries of their empires to be developed. They want}, 


something very different. They want a peasantry hungry enough at 
home to envy even the lot of a private soliier, and submissive 


enough to shoot down their own brother, if ordered, and without asking | 


why. 
II. 


(1.)—Gazstre AveraGE Price of Waear (per Imperial Quarter) in 
UnitED Kinepom immediately after Harvest, 1873-79, and 
Total AVERAGE GAZETTE PRicE of CALENDAR YEARS. 





Periods. 1879. | 1878.| 1877.| 1876.| 1875. 1874. | 1873. 
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After harvest ..:...\49 9/40 4/56 -|47 -|/46 -/46 3 ae 2 


Calendar year avrg.|43 10/46 5!'56 9\46 2/45 2155 9:58 8 


The figure in October, 1879, was 49:9, nine shillings more 
than ’78, and six shillings less than ‘77. Theaverage for the 
whole of ’79 was under 44s. No one, judging merely from these 
figures, would be prepared to say that the harvest of 78 was 
barely an average, and that the harvest of 79 was nearly the 
worst for wheat and every other kind of field produce, within 
living memory; and yet this is perfectly true. The cold and 
rain have ruined hundreds of farmers and distressed thousands 
of landlords, but Free-trade has secured plenty and low prices 
for the population of this country. " 


In the section passim on the Corn and Cattle trade, facts an 
estimates are given for the 14 years—1866-79—as regards th 
wheat harvests of the United Kingdom.* ; 


The summary of these inquiries is that the wheat crop and || 


the harvest generally of 1879 is not only the worst in the 14 
ears, but the worst which has occurred, probably, for 30 years. 
uring the five years—1566-70—the average yield of wheat was 
29 bushels per acre, or about the standard or normal yield ; but 
in the five years—.1875-9—it was only 24 bushels, or 17 per cent. 
less; and in the year 1879 it was only 18 bushels, gr 40 per cent. 
less than the usual figure. The “over average” yields were 
in 1868, 34 bushels; in 1870, 32 bushels; in 1874, 31 bushels; 
and in 1878, 30 bushels, or barely an average. 
During the last ten years—1870-79—the ‘“‘under average” 


yields were no less than seven:—1871, 27 bushels; 1872, 23 
bushels ; 1873, 25 bushels; then three bad years in successiou, 
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| Shall comprise in future 75,000, instead of as at present 65,000 men, * In one of the appendices details are given from the “History of | 
| #0 that the strength of the army of the first line may be raised from } Prices” of the Bad harvests in this country—1793-1856. Instances | 
300,006 to 380,000 men.—Pail Mall Gazetie, 16th Feb, 1880. | will there be found of three or four bad harvests in succession. 
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Economist, 
March 13, 1850. 
iz., 1875, 23 bushels; 1876, 27 bushels; 1877, 22 bushels ; and 
as a climax of misfortune, 1879, with its 18 bushels. 


The results of these bad harvests upon the wheat area of cul- 
tivation, and upon the volume cf the imports of foreign wheat 
have been beyond all precedent. In the foreign—1866-70—the 
wheat area was more than 33 million acres; in 1875-79, it had 
fallen 3} millions, or 14 per cent. less. In 1866-70 the Home 

roduce was 123 million grs ; but in 1875-9, only 9} million qrs ; 
and in 1879, by about only 6 million qrs. In 1866-70 we im- 

orted an average annual quantity of wheat of 8} million qrs; 
but in 1875-9, the importation was 13} million qrs, or 58 per 
cent. more. In the present year—1879-80—it is pretty certain 
that the importation will be 18 million qrs. 


The Mark Lane Express says of 1879 :—‘* Nothing but a v 
exceptional combination of unfavourable condition of plant grow 
could have caused a failure in all the cereal and pulse crops, 
oats being the only one not thoroughly bad. The hay crop is 
bulky, but bad, and damaged by rain. The potatoes worse than 
for many years past”; and Messrs Sturge and Co., of Birming- 
ham, the well-known corn factors, sum up the same fall as fol- 
lows:—‘‘ Up to midsummer, 1879, the corn trade continued 
in the same dull and depressed state as 1878, but the wet 
weather which began in June caused an advance which, on 
the whole, amounted to 15s = quarter, or 30 per cent. 
on the previous value, and the harvest of 1879 proved worse 
than any since that of 1816, perhaps than any since 1799. 
Before Free-trade an equally deficient crop would have caused 
prices to advance to 100s per quarter; but the surplus of 
America has been so large that, though the crops of France, 
Italy, Belgium, and parts of Germany have been also deficient, 
and the continent, in consequence, took more than half the 
shipments, still those to this country were so great as to 
cause our prices to recede 5s from the highest point.” 


Under such a state of things the cry of agricultural distress 
which was loud in 1878 has becofe far louder in 1879, and after a 
serious debate in the House of Commons opened by Mr Chaplin 
—a great Lincolnshire squire—who ought to have known 
better than to mix up suggestions of revived Protection and 
Reciprocity with the statement of facts of the utmost gravity,— 
the Government could do no less than grant a Commission to 
inquire into the depression of all the interests connected with 
land— owners, tenants with leases and without, grazers, breeders, 
labourers, and the rest—for they are all suffering from seven bad 
years out of the last ten. The report and evidence of the Com- 
mittee will scarcely fail to convince the land owning interest 
that rents will certainly decline unless—at length, and after years 
of warning by the despised Political Economists—the laws 
relating to the devolution, tenure, and management of land be 
largely reformed, not in a revolutionary, but in a commercial 
sense. 


The happy and beneficial competition of America and Australia 
in the supply of grain and butchers meat of all sorts, will 
certainly go on and increase—not, perhaps, as it has done during 
the last two or three years of immense harvests in North America, 
helped by an excess of railway competition* to carry them to the 
tide-water. These are advantages which the American farmer has 
never had before and may never have again in the same degree. 
But English agriculture and cattle-raising have a certain natural 
protection of cost and distance against the colonial and foreign 
competition, and when the conditions are clearly understood 
nothing is more certain than that in this instance, as in all others, 
when ruin to English industries have been most loudly foretold, 
no such thing as ruin, but the exact opposite, will, before long, 
become manifest. 

But not only have there been defective harvests in this country 
in 1879, and the three or four preceding years, but the same 
calamity, in a form equally, or more severe, has befallen the 
largest part of Europe. A table is anes passim from the Bulletin 
des Halles giving the average total yield of wheat (in bushels) 
and the actual produce of 1879. The table can only be an 
estimate, but it is an estimate by high authority. The abstract 
of it is as follows (in millions of bushels) :— 





Countries. Average. 1879. Less p. Cent. 
France, Germany, Austria, 

Belgium ...csececeeeseeeee BIB. ccosccee a 18 
Italy, Spain ......seccserseees 181 — ceccccece 165 cccccerre 9 
Russia, Roumania «cee BOT awccccce TID censecee «=D 

DES ccavences TT6 —ceccoce ~ I5 


*In the Economist 14th February, 1880, a table is given of the wheat 
| and grain trade of Chicago, 1860-78, and of the cost of conveyance by 
rail to Buffalo. In the four years 1871-4, and 1875-8, the averages are 
as follows :—The production of wheat in Illinois 1871-4 was 27 million 
bushels; 1875-8 it was 29 million bushels—no great increase. The 
exports of wheat from Chicago in 1871-4 was 19 million bushels, and 
1875-8 the same. The prices in Chicago in 1871-4 was $1.32 per 
bushel, and in 1875-S it was $1.30—very little difference. But the 
railway freight to Buffalo in 1871-4 was 7 cents per bushel, and in 
1875-8 only 3 cents. Showing very plainly that in the four years 
1875-8, and especially in 1878-9, that reduction of the cost of carriage 
to one-half was a chief cause of the American export. 
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Indeed, North America has been the only region with a large 
grain surplus, and that surplus has been and is in demand all 
over Europe. 

_in France, the distress of the agricultural, wine growing, and 
silk growing industries is very great. They are discussed in 
detail by M. Jules Clavé (in the Revue des Duex Mondes, lat 
February, 1880), with the following result :— 

The suppression of the cultivation of madder by the artificial produe- 
tion of alizarine has deprived the department of Vaucluse of the source 
of its former prosperity. In 1853, the silkworms, which were exten- 
sively cultivated in the valley of the Rhone, were attacked with a malady 
which threatened the complete extinction also of this important source 
of wealth ; and though the discovery of M. Pasteur, that the disease is 
apparent in the eggs, and that the selection of these, with the aid of 
the microscope, will assure a healthy crop of worms, has done much to 
revive the industry, yet sericicultare in France has not regained its 
former degree of prosperity. The French annual production of silk 
before the development of the malady was 26 mln. kilos. In 1857 it 
had sunk to 7 min. kilos, and at present it is only about 13 mia. kilos. 
The extent of the loss inflicted upon the vine growers by the phylloxera 
is shown by the fact that in the departments of Herault, Lot, Vaucluse, 
Basses-Alpes, aad Gard, 300,000 hectares of vines have already been 
destroyed, and in certain of these districts vineyards, formerly worth 
800/ per hectare, cannot now be sold for 20/ per hectare. 

Added to these causes of impoverishment has been the failure of the 
cereal crops. The loss sustained by the farmers through the deficiency 
ef the wheat crop of 1878 is estimated at 11 mln. £. In 1879, the 
falling-off was much more serious, the yield being the 
obtained for twenty-five years past. Meanwhile the wages of agricul- 
tural labourers have risen considerably—from 30f to 35f, having, for 
instance, been given for harvest wages in the neighbourhood of Paris 
in 1879, against 12f to 15f formerly paid. This advance is attributed 
to the tendency of the agricultural population to seek employment in 
the towns, to the temporary removal of labourers from the soil for 
military service, to their employment on railroads and other public 
works, to the increased demand for labour in connection with the addi- 
tional farming operations rendered necessary by the new difficulties to 
be encountered. 


ill. 


The obscure and contemptible movement (so to call it) in 
this country in favour of revived Protection in the form of 
Reciprocity has died out. It never met with any strong support 
among the working classes, or in the great centres of industry, but 
was confined to a few unreasoning traders, manufacturers, and 
squires. In the speech by Lord Derby, already quoted, he 
refers to the subject in the following sound and sensible 
manner :— 

It is argued that the whole world is shutting out our trade by Pro- 
tective tariffs, and that our colonies are following the example. As to 
the colonies, is there any evidence to show that they have really and 
definitely adopted the theory of Protection? That they have tried it 
and are trying it as an experiment in some cases is certain. No doubt 
each separate colonial interest would like to be protected, but when 
each interest finds that it can secure protection for itself only at the 
cost of paying for the protection afforded to every other interest, the 
supporters of each will presently discover that it is possible to buy gold 
too dear. This process of disillusion has already begun in Victoria, 
and when bubbles burst they do not burst gradually or by halves. The 
only thing I fear with regard to the colonies is that we should spoil 
our own game by meddling prematurely. If anything would confirm 
the Australian or Canadian in protection, it would be any approach to 
dictation on the part of Englani. All the talk we sometimes hear 
about Free-trade within the British Empire—a great Imperial 
Zollverein—is simply inapplicable to the condition under which we 
live. It is mainly the example of the United States which has 
influenced our colonies, and when that country changes, as change it 
must, the smaller communities will do the same. Meanwhile, let us 
remember that every doubt expressed among ourselves regarding our 
own case, every casual word of regret, does harm outside England. 
If we seem to hesitate how shall we convert those who are wavering? 
and I have no faith in diplomatic preaching. 

The advice which Lord Derby gives to this country, that we 
should show not the smallest misgiving in our Free-trade policy, 
has happily been accepted in the most emphatic manner by the | 
House of Commons. On 13th Feb., 1880, after much consulta- 
tion and long delay, the following motion was submitted to the 
House, viz., ‘‘ That a Select Committee be appointed to consider 
the commercial relations at present existing between England 
and foreign nations, especially with reg to the import of 
manufactured goods from abroad, as well as the effect caused by 
our system of one-sided, so-called, Free-trade, with a view, if pos- 
sible, of permanently ameliorating the position of the wage 
classes of this country.” The mover of this rambling motion was 
Mr Wheelhouse, a barrister, one of the members for Leeds, and 
the seconder was Mr Eaton, a silk broker, one of the members 
for Coventry. The speeches of the mover and seconder were 
quite beneath notice ; and the language of the Government and 
the tone of the whole debate was clear and decisive against 
any parley with the nostrums pointed at by the motion. After 
a short debate the division most significantly buried the subject 
by 75 against 6, that is to say, only 81 members could be got 
together even to listen to the Reciprocitarians, and of the 51, 
2” ~1t six of the most obscure, rejeeted the proposals as 


. mse. 
I the colony of Victoria, the Ministry of Mr Graham Berry, 
the Protestionst leader, has broken down amidst general dis- 
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content. and Mr Service has taken office as Prime Minister. In 
France, the new Ministry under M. Freycinet and M. Tirard, his 
Minister of Finance, are bent upon doing what is possible in a 
Free-trade direction, as the following report from the Paris 
correspondent of the Times will show :— 


The sitting of Ist Feb., 1880, was almost entirely occupied by the 
opening speech of M. Tirard, the Minister of Commerce, on the General 
Tariff Bill. Some overstanding business having been disposed of, M. 
Gambetta rose, and solemnly announced the commencement of the mo- 
mentous debate. This was a question, he said, which lay outside the 
region of politics, and the Chamber must show, by its assiduous atten- 
tion, that it was entirely pledged to the interests of the nation. 


M. Tirard then ascended the Tribune, amid the most profound 
silence, and delivered a very remarkable speech, showing not only that 
be is an able man of business, but that he isan orator of the first order, 
and an orator who is free from one of the vices of French oratory—the 
vice of special pleading. M. Tirard, who was frequently and warmly 
applauded, and who spoke for two hours, reviewed the history of the 
general tariff, which, though nothing of the original was left now, dated 
from 1791, and had never been revised in its entirety till now. He de- 
scribed all the modifications it successively underwent till 1860, when 
the Treaty of Commerce with England was negotiated. That great re- 
form, he said, had not borne all its fruits, because it had always been 
opposed as having been brought about clandestinely ; while, if it had 
been contracted after a solemn debate, it would by this time have 
passed into the habits of the nation, and he would not have had to 
defend it. The Empire, which carried so many measures, could cer- 
tainly have carried this. Still it had borne fruits, and contributed to 
the prosperity of trade. M. Tirard then disposed of assertions to the 
contrary on the part of the cotton and iron interests. The cotton in- 
dustry declared itself ruined by the English competition. It was on 
the eve, it said, of having to dismiss its operatives. This industry had 
been long on the eve of ruin. It had not got that length yet, and he 
expected never would, The witnesses examined, men of high standing, 
had contended that a raising of the tariff was indispensable, and the 
tariff committee had shown itself a complacent listener, for the cotton 
tariff, the neaviest of all, had been raised for certain articles as much 
as 75 per cent. M. Tirard showed that the report of the sub-com- 
mittee on cottons by M. Meline was full of inaccuracies; that the differ- 
ence the loss of cotton-spinning in Alsace had made, by adding to im- 
ports and diminishing the exports, had not been taken into account. 
'He thought that the Government, in maintaining the tariffs at their 
present level with the ‘‘ majoration,” of 24 per cent. demanded by M. 
Teisserenc de Bort, were taking the proper course. 

As to the iron industry, it was protected to an excessive degree, on 
an average 40 per cent. The manufacturers did not venture to ask 
for an increase. Still, the committee, more Royalist than the King, 
had raised the duty from 60f to 70f per ton of pigiron. M. Tirard had 
declared to the committee that it was impossible for him to agree to 
}such am increase of the duty. The present duty of 60f was enormous, 
{and weighed very heavily on a large number of small industries 
| dependent on the iron industry. The ironfounders, like the cotton- 
spinners, had the privilege of being on the eve of ruin, and step by 
step, from one Joss to another and ruin to ruin, they had nearly all 
| become millionaires. M. Tirard then dealt with the agricultural 
a The tillers of the soil, instead of heving suffered by the 
reform of 1860, had immensely benefited, and the consumption of agri- 
cultural produce had increased 30 per cent., while the production had 
| only increased by 25 per cent. Means of transport had brought the 
remote districts into competition with those near the centres of popula- 
| tion, and, though the latter had suffered a little, the country in general 
| had profited. Those who were interested in wool also cried out for 
|more duty. It was forgotten that the sheep breeders were ever raising 
; more animals for meat than for wool. What agriculture required was 
| not heavier import duties, but irrigation works, agricultural education, 
‘local exhibitions, and encouragen:zent of that kind. 


In conclusion, he referred to the difference of the situation of the 
| ecommerce of France with England and that with the United States, 
with which France had no treaty. Since the treaty French exports to 
| England had risen from 21,000,000/ to 37,009,0C0/ in 1878. French 
/exports to the United States had meantime diminished. Treaties of 
| commerce gave great stability to commercial! operations, and with the 
|“ most favoured nation clause,” which was indispensable, France was 
| certain of no nation being better treated than herself. Though he 
| would fain have seen an advance made, be proposed taking into account 
| to a certain extent the sufferings of the different industries during the 
| crisis of 1872-¢—sufferings which, however, had been exaggerated— 
and would maintain the status quo as the basis of negotiations, engaging 
j not to descend below the present conventional tariffs. France, which 
| had so bravely and successfully supported the heavy charges her un- 
_ heara- f disasters had brought upon her, need not dread competition. 
She Was not degenerate or incapable of sustaining rivalry in her own 

| market. This peroration was enthusiastically applauded. 
| M. Tirarc’s speech, like the draft scheme submitted to the committee 
_ by his predecessor, was thus based on the principle of Free-trade, as far 
'a8 it is already in operation, and foreshadowed only unimportant con- 
| cessious to the Protectionists, these concessions, moreover, being subject 
to discussion later on, and applicable only to nations with which no 
| treaty will have been concluded. His speech was worthy of the occa- 
‘sion, and it is to be desired that succeeding speakers may keep up to 
the same level. If this is the case, the Chamber will redeem 
| itself from the discredit into which it has long fallen by a 
mediocrity in striking contrast with the profundity ard brilliancy 
evinced by the Senate on the Educational Council Bill. However, 
this may be, the issue of the debate is uncertain. The probability 
is, indeed, that Free-trade, defended with the ability and sincerity of 
M. Tirard, will emerge on the whole victorious, but it is also probable 
that the committee will extort some concessions of a more or less dis- 
j | guis ed Protectionist tendency. It is impossible on so complex a ques- 
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tion to satisfy everybody, and even agreement on principle does not 
necessarily involve agreement on its application. neral influences 
are sure to be overridden by each Deputy’s resolution to consult, not, 
perhaps, his own interests, but those of his constituents. There are, 
moreover, constituencies where Free-tracers and Protectionists confront 
each other, as, for instance, where wine-growers are Free-traders and 
manufacturers Protectionists. In one department ironworks, in another 
cotton, in another cloths or chemicals, elsewhere breeders and corn- 
growers claim the benefit of Protection, in the hope of thus escaping the 
consequences of their red-tapeism, indolence, or incapacity. They are 
beyond argument, and their representatives, anxious for re-election, 
will be rigid. The Government has thus a serious task before it, for 
the Protectionists have left no stone unturned. So-called deputations f: 
have pretended to lay before President Grevy the complaints of French 
incustry, while M. Pouyer-Quertier, a cotton-spinner to the backbone, 
has lectured to Toulouse agriculturists in order to persuade them that 
competition is ruining them. On the other hand, M. Estancelin has 
lost an almost certain election in the Nord through being nicknamed 
the “ Marquis de Pain Cher.” Thus ncthing is more uncertain than 
the issue of the coming struggle. A triumph for Free-trade may be 
reckoned upon, the Government fortunately having firmly adopted that 
principle, but it would be wrong to suppose that the discussion could 
terminate without the Government giving way on some points to the 
representatives of commercial and industrial reaction, who, though in a 
minority in the Chamber, have so stirred up the country that it may 
be deemed necessary to grant them a certain satisfaction. 


In the United States the pressure of the existing monstrous | 
duties on steel and iron rails has become so galling that, as the 
following statement will show, there is already astrong movement 
in the West and North-West to reduce the present duty of $28 
(51 17s) per ton to $10, or, at least, to $14. 


Self-interest and common sense appear at length to be rousing the 
Western railways to take measures to abate the exorbitant duties im- 
posed on foreign iron and steel rails. A memorial to Congress, exceed- 
ingly well drawn up, has been largely supported, and Mr Covert has 
introduced a bill into the House of Representatives to reduce the duty 
on steel rails. The Committee of Vays and Means are, it is believed, 
likely to recommend ina few days that the duty on steel rails be reduced 
from $28 to $14 per ton, the vote being eight Democrats to five 
Republicans. Such a recommendation would be a great advance, but it 
is apprehended that the protectionist influence will prevent any real 
legislation this year. The memorial points out that the Act of Congress 
which took effect on the Ist of January, 1871, substituted a specific duty 
of $28 a ton on steel rails instead of the previous ad valorem duty of 45 
per cent., and that this excessive duty was put on for the avowed purpose 
of affording exceptional Protection “until the manufacture of steel 
rails, then in its infancy in the United States, could become systematised 
and placed on a firm basis.” “In order that bythe time the Western 
and Southern roads want steel rails the home competition will have 
secured for them the best domestic rail at a price lower than that at 
which the foreign rail can be obtained.” The nine years since 1871 
have afforded ample facilities to the steel manufacturers of the United 
States to place their business on a firm basis, and redeem this promise, and 
they have signally failed to do so. Since 1870 the cost of making steel 
rails in Englana has fallen from $55 to $22; and hence the present 
duty of $28 per ton is a protection three times as heavy as it was nine 
years ago. The duty operates as a severe burden on all railway enter- 
prise and industry ; and the memorial prays that Congress will pass an 
Act fixing the duty on steel rails at the specific rate of $10 per ton. 
Accompanying the memorial is a Memorandum giving copious and 
valuable information regarding the cost and the present and prospective 
demand for steel rails in the United States. 


Within the last few months steel rails with a ten-year guarantee have 
been purchased in England for American roads at $24 per ton, in which 
form the import duty is equal to a protection of 120 per cent. To this 
120 per cent. have to be added $54 for charges of importation, raising 
the protection to 131 per cent. ‘Tae manufacture of Bessemer steel rails 
began in the United States in 1566, and during the following thirteen 
years ending with 1878 the American production was two million 
tons—an average of 150,000 tone per annum, costing the American 
railroad interest and public about 15 million sterling more than the 
rails were worth, and could have been bought for outside the domestic 
“steel ring.” In 1870 the whole of the steel works in the United States 
had not cost more than 1 million sterling, so that to “protect” one 
million the American people have certainly paid 15 million directly, and 
as much more indirectly. The imports from abroad—almost wholly 
from England—during the same thirteen years, or rather down to 1875, 
when the tariff became prohibitory, was 600,060 tons, raising the total 
available quantity to about 2,600,000 tons. The memorandum says 
that at the end of 1878 the open railway mileage in the United States 
was 81,800, and at the end of 1879 had risen to 85,000 miles. Of this 
total length 25,000 miles is double track, making the total length of 
single track equal to 110,000 miles, of which 25,000 are laid with steel 
and 85,000 with iron. At the rate of 100 tons of rails per mile, it 
follows that there are now laid cown not less than 2} million tons of steel 
and 8} million tons of iron rails. Of this 8} millions not less than 12 per 
cent., or say 1 million tons, will be required to be relaid annually, and 
a further half million of tons (together 14 million tons) will be required 
every year for new lines. Now this annual demand for 14 million tons 
of iron and steel rails, the memorial says, is equal to more than twice 
the productive capacity of all the steel-rail factories in the United States ; 
and under such circumstances “ it is clear that a very large extent of 
line must continue to be laid with iron unless the railroad companies are 
prepared to pay as duties a sum considerably greater than the first cost 
of the steel rails themselves ;” hence the memorialists may well pray 
‘that as the railroad interest of the United States is still in a very 
depressed condition—the total investment yielding only 4 per cent. per 
annum—it should not be excessively taxed to add to the profits of 
another industry now prosperous beyond all example.” 
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The official statements, of which we have given an epitome, are drawn 
up by men of position and responsibility who have the best means of 
knowing the facts, and upon whom descends no small part of the mons- 
trous burden of this protective duty of 130 per cent. If it should prove 
to be really the fact, as these railway presidents say, that for several 
years to come the United States will require about 700,000 tons of steel 
rails more than can be supplied from its domestic manufacture, we may 
look forward to prosperous times in our own steel and iron districts. 

There is now going to happen in the United States a state of things 
highly illustrative of the indirect and collateral dangers entailed by 
protected interests. The present tariff is so extravagantly profitable to 
the iron and steel makers that they have the strongest conceivable 
motives to defend it at all costs and hazards; and therefore to resort at 
Washington to every device of lobbying most pernicious and dangerous 
to public liberty, and most debasing to private character. Still the facts 
are so flagrant, and the loss to the railway projectors and makers so 
overwhelming, that some relief can hardly be withheld long, especially 
as the census of this year will transfer to the West from the East a 

large share of political power.—( Pall Mall Gazette, 13th Feb., 1880.) 


WV. 

We said twelve months since, inour review of the year 1878: “In 
the United States there are distinct signs of commercial revival. 
Three or four productive harvests; cost of railway and canal 
transit reduced almost to a vanishing point by reason of the 
excess of means of conveyance over the traffic to be conveyed ; 
the stern lessons of adversity in the form of insolvencies and 
failures penetrating far, even into the retail branches of trade, 
Federal, State, city and county taxes, and debt, which have 
carried away no small part of every man’s income—all these 
causes have established in North America a condition of trade 
far sounder than has prevailed for more than twenty years. 
And the full re-establishment of cash payments from 1st Jan., 
1879, has provided a solid basis on which the calculations for the 
future may rest.” 

This was the state of circumstances at the close of 1878 
‘}in the United States, and everything which happened there 
during the first half of 1879 was emphatically favourable 
jto further recovery. The successful operations in funding 
the public debt at lower rates of interest; the wholesale 
clearances of bankrupt railways under sale and foreclosure 
at prices to the Buyers absurdly small compared with the 
solid expenditure upon them; the extensive movement of 
population to the West and North-West (as we explain in some 
detail in an appendix passim); and the certainty of a fourth 
| great harvest in 1879 of wheat and grain coincident with a 
general scarcity and high prices in Europe—all concurred to 
produce a sudden and remarkable outbreak of demand at the 
close of summer. That demand naturally was first directed to 
the ‘‘instrumental articles” of iron and steel to be procured 
from this country, as being the market where they were cheapest 
‘and best and most abundant; and the orders accordingly came 
here on a most extensive scale and with most urgent velocity. 
From iron and steel the American demand rapidly extended to 
most of the other kinds of manufactures and merchandise suit- 
able for the States. In point of fact the facilities and resources 
of modern commerce, and, in our own case, Free-trade, open 
ports, and superior cheapness of production, obtained for us ex- 
actly the same sort of benefits as if the grain harvests of the 
West had been gathered in a part of our own dominions, or in 
our own island. If, for example, Essex and Norfolk had been but 
blessed with overflowing abundance, and all the rest of Britain 
stricken with scarcity, then the demand for manufactures of all 
| kinds in East Anglia would have operated on Lanvashire and 
Cleveland, exactly in the same way (not, of course, to the im- 
mense extent, nor in precisely the exact order) as the demand 
from New York and Chicago. 

While, therefore, the English harvest of 79 was almost as bad 
as it could be, we were the first to derive advantage from the 
Transatlantic abundance. There was naturally at first, and 
there is yet, some hesitation to believe that the revival of trade 
can be really sound so long as it is not stimulated and supported 
by the prosperity of our own greatest industry—that of agricul- 
ture—and this a reasonable hesitation. Nor will there be a 
solid domestic foundation for greater trade until our own harvests 
and the industries dependent on them, are prosperous. 

Beyond the sudden American demand, there was the further 
fact that in this country the six years of depression had reduced 
generally prices and the cost of production to a level so low that 
prudent persons on the look out for speculative and permanent 
investments had become convinced that no further decline was 
possible; and hence the first spurt of demand brought forward 
multitudes of buyers to whom only a slight encouragement 
was wanting to convert their hesitation into confidence.* 

In the United States the prices of iron and steel advanced, in 
1879, from 67 to 106 per cent. ‘The advances were, in dollars : 





* Our Sheffield correspondent writes that he has obtained from 
official sources figures showing the remarkable improvement which has 
taken place in the steel and cutlery trades of Sheffield in so far as the 
United States are concerned. It appears, taking Bessemer steel rails 
first, that for four whole years, ending 1878, not a single rail was sent 
from Sheffield to America. This was during the period when depres- 
sion was most severe, and the States perhaps felt it even more keenly 
than England. The first symptom of revival in the American trade 
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—Pig iron 17 to 35 per ton; bar iron 43 to 73; Bessemer rails 
42 to 70, best iron rails 34 to 57; old iron rails 19 to 36; best 
scrap iron 20 to 34. The output of coal in the Union rose to 26 | 
million tons, compared with 17} million tons in ’78. Iron ores 
were largely imported in the last half of '79, and it is anticipated 
that quite half a million tons of iron ores will enter in 1880. 
The production of iron rails in the Union in ‘79 was 450 thousand, 
and of steel rails 650 thousand tons. We have seen above that! 
the Presidents of the Western Railways estimate that not less! 
than 14 million tons of rails—steel, if they got them—will be-re- | 
quired yearly for a long time ; and if this estimate be true, for the 
United States alone, leaving all the rest of the world out of the 
reckoning, the prospect isa bright one. In one of the appendices 
we collect evidence relating to the schemes, more or less ad- 
vanced, for large railway extensions in various countries and 
regions. 

In the meantime, as the following extract from a leading 
authority will show, the iron and steel trades in this country 
—— so far in 1880, the activity of the last four months of 


The improvement previously reported in the iron trade has made 


further progress during January, 1830, and the American cemand | 


which was so conspicuous a feature during the closing months of 1879 
continues almost unabated. Large quantities of scrap, old rails, and 
all descriptions of manufactured iron continue to betaken. The Board 


States during January. This makes a total of about 680,000 tons 
shipped during the six months—Aug., 1879 to Jan., 1880—a quantity 
quite unprecedented in the history of the trade. The largest quantity 
previously sent was in the first half of 1872, when 565,374 tons were 
shipped. The course of prices has been upward, but there has been less 
excitement than formerly. Scotch pig-iron warrants, which were 
67s 6d on the 31st Dec., 1879, advanced to 73s 3d by the 12th January, 
then receded to 678 by the 28th, and the month closed at 68s. The 
number of furnaces in blast in Scotland is 111, against 87 in January, 
1879. 

The Middlesbrough market was remarkably steady. No. 3 makers’ 
iron, which was 52s 6d at close of 1879, advanced to 62s by 
January 13, and the month closed at 60s. The Middlesbrough returns 
for January are very satisfactory, notwithstanding an increased pro- 
duction of 9,045 tons. Stocks were reduced 8,202 tons, and the total 
in store and makers’ hands is 274,684 tons. The number of furnaces 
in blast in Cleveland was 99, against 92 in January, 1879; but as a 
number of furnaces are preparing for blowing in, an increased produc- 
tion may be looked for. 

The advance in manufactured iron has varied from 10s to 20s. There 
was an active demand for hoops and sheets, and these have advanced the 
most. Rails, both iron and steel, have been in active demand for the 
United States, and an advance of about 20s per ton has been established 
during the month. Tin plates have advanced, and are now firmly held 
at 30s per cwt ccke and 35s per cwt charcoal.—(Fallows and Co., Liver- 
pool, Feb., 1880.) 


wa 

The loud cry of Irish distress which has been raised since the 
harvest, is like most Irish cries—to some extent real, and to some 
extent false. Nothing is more certain than that during the last 
twenty years the advancement of agriculture and cattle-breeding 
in Ireland has been prosperous beyond any example in 
the history of that country. The sam+ remark applies to the 
general wealth and comfort of all classes in theisland. Itis fifty 
years since the return of O'Connell at the Clare election as the 
intended defiance of the English Government of that time. The 
Ireland of 1829 is as much an affair of the buried past as the 
landing of Strongbow. Equally superseded by a better state | 
of things is the Ireland of thirty years ago, just after the famine. 
No country-in Europe has thriven faster than Ireland during the 
last twenty years. ‘lhe harvest of 1879 failed almost entirely 
in certain of the western counties, and there distress is prevalent 
and severe. The agitation led by Mr Parnell is Sistinetiy 
Communistic and seditious, as the following statement of his 
case will show :— 

It is difficult to find any satisfactory feature in the agitation which | 
is now being conducted in Ireland. It is one of those movements which | 
begin from above ana not from below, and derives much of its force | 
from the ambition of a few politicians, perhaps we should say of a single 
politician and tne little clique which surrounds him. Ireland's necessity, 
was the order for steel rails in August, 1879, sent by Mr Vanderbilt, 
which excited so much sensation at the time. This order was placed 
with Charles Cammell and Co., of Sheffield, and amounted to 20,000) 
tons. Messrs Cammell’s price was 6/ a ton, and Mr Vanderbilt was 
thought to have made a mistake in ordering such a heavy quantity at 
that rate, especially as it appeared to superficial observers that steel | 
was still tending downwards. A few days after the order was placed, | 
however, steel and iron commenced their rapid rise, and if it had to be | 
carried out now the price would be at least from 10/ to 10/ 19s per ton. | 
Steel shows a decided advance, the value exported for the first month | 


IS 





of 1880, being 20,680/, as compared with 11,36i/ in the corresponding |} 


month of 1879. The revival of trade in America is not confined to a! 
demand for the raw material of iron and steel alone, but is rapidly | 
extending to the hardware branches ; and our corresponcent is informed | 
that in files, which the Americans have for years almost supplied them- 

selves or obtained from France, there is now a steady demand setting in | 
for the Sheffield goods, one firm having a sufficient order on their books | 
to keep them going for three months.— Glasgow Herald, 16th February, | 
1880. 





of Trade returns show a total of 129,325 tons shipped to the : 
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|if necessity it be, is Mr Parneli’s opportunity. The anti-rent agitation 


|is a supplement to and an instrument of the tactics of obstruction which 
the member for Meath pursues in the House of Commons. It is a part 
i of his policy for the extortion of Home Rule from Parliement. 

The ostensible object of Mr Parnell’s agitation is the restoration of 
| the soil of Ireland in full property to those who till it. Landlords are 
| to be abolished or to be bought out, and until this desirable result can 
| be obtained rents are to be reduced to such limits as it is convenient to 
‘the farmer to pay. Now, we very much doubt whether the Irish tenant 
| is, as a rule, anxious to get rid of his landlord. He likes him both asa 
‘friend and as an enemy. The landlord is an agreeable object for atten- 

tions of various kinds. When he marries or comes of age, he is wei- 
'comed with addresses ard speeches, expressing the most devoted attach- 
| ment, with flags and torches and bonfires. When times are rather bad, 
| or a notice to quit is expected, he is the fitting recipient of threatening 
letters, adorned with coffins, death’s-heads, and cross-bones, executed in 
| the style of art belonging to the flint period, and grotesquely signed 
| with some brigand-like appellation. The composition of literature of 
this kind gives great delight in winter evenings to a large circle. It 
supplies the place of the spelling-bee, or other amusements, half 
social, half literary. When times are still worse, or when a peremptory 
‘demand has to be enforced by decisive action, the landlord or his agent 
'is a person to shoot at from behind a hedge. We are far from saying that 
| this feeling is universal, or that there is not a great number of landlords 
in Lreland whose conduct makes Mr Parnell’s agitation possible and 
| dangerous. Further legislation may be necessary to restrain them. 
But the abolition of the landlord class is probably the very last thing 
that the Irish tenant-farmers would desire, or that any English Govern- 
ment wil! undertake. 

The failure in practice of what are called the Bright clauses of Mr 
Gladstone’s Land Act may be in part due to defective machinery; and 
if this be so, the machinery should be put in better order. But it is 

| probably due in a large extent to this indisposition of the Irish tenant 
to stand alone. It is quite possible that any larger and more 
| systematic attempt to facilitate the acquisition by tenants of their 
| holdings in full property would fall greatly short of the expectations of 
| those who recommend the experiment. If the State advances money 
ata fixed rate of interest, it would have to be relentless in exacting 
repayment. It could not discriminate in individual cases. The differ- 
|ence between it and the present system would be like that which exists 
| between private charity and outdoor relief. There would be, in con- 
| ceivable circumstances, a general agitation for the remission of the 
| debt, which, being directed against the State as creditor, and refused 
| by it, might lead to something like social revolt and political suppres- 
jsion. ‘The idea seems to be held that a peasant proprietary is always 
and of necessity an industrious and thriving proprietary. Arthur 
| Young’s remark about the magic of property, which turns sand into 
| gold, is frequently quoted ; but like all general propositions in refer- 
;ence to human affairs, it is true only under circumstances and condi- 
|tions. A peasant proprietary which has acquired its property by its 
/own energy and self-denial, or which has inherited it, together with 
| those qualities, from ancestors who possessed both, will continue to dis- 
|play them in the cultivation of the soil. A peasant proprietary sud- 
‘denly and artificially created out of a class of tenants at will, owing its 
| very existence to State intervention, and starting with borrowed 
‘capital, will be too apt to carry into its new position the qualities 
| derived from its old one, and continue to rely in the shape of remis- 
| sions of interest on the State help to which it owes its existence. The 
| possession of property does not always constitute a motive to industry ; 
| in some cases it is a temptation to indolence.—Darly News. 
' The inquiries of the Agricultural Commission will throw 
much light on the results arising from the Irish Land Acts and 
Land Clauses of recent years; and the English people will 
| patiently wait until the clamour ceases, as it will do in time; 
‘and until forbearance, justice, lapse of time, and the growth 
of a new generation carry Ireland many steps further in the 
progress from its former misery and degradation to a future 
in Which that misery and degradation will be almost incredible. 


| 
Vi. 


The export of silver to the East and the Council bills on 
India, &c., are shown by the following table (II.) :— 

U.s—Sitver, 1879-67—Smipments to East, Bits Drawn by Inpia 

Covncit on Inpra, Iaports of Sttver into Uxrrep Kinepom, AVER- 

‘GE Prick in Lonpon, and AveRaGE Rats of Bank Discounts.— 

Pixley and Abell’s Circular, — (0,000's omitted; thus, 7,03 = 


' 
j 














£7.030,000,) 
] 1 an 
| Silver Bills Imports | Silver wre Average 
| Years. = - India of Silver| Coined Rileoe in| Bankrate 
ast. | Council, {nto U.K. in U-K- | London, re 
x | Min. £ | Min. £| Min. £ | Min. £ | Per 02. \£ s ad 
PIUE  csiens 703 | 14,70 | 10,52 | 0,55 | 512 | 210 - 
eee 5,84 | 13,98 | 1145 | O61 | 52% 1815 § 
Ie samen 17,00 | 864 | 2162 | o4 | 54 $18 - 
see I 10,91) 11,51 ; 1856 | 0.22 | 523 1212 1 
OE enters | 3,71 | 10,84 | 9,50 | 0,59 | 563 13 4 8 
Oe sctginied | 709 | 13,28 | 11,80 | oso | 58% | 3 13 10 
Oe cheer or 2,50 | 13,94 12,30 | 1.08 59 ey 
4 ’ 41510 
TD summon | 5,65 | 1031 | 114 | 194 | Gop |4 2 — 
 oskemee | 371 | 844 | 16,52 | 0,70 of 217 8 
= 
IE ei | 1,58 | 698 | 1065 | o33 | . Iso - 
pares: | 236 | 370 | 673 | 0.07 | 60%, |3 4 2 
Oe csstualiead | 163 | 4,14 7,71 | 030 | 60 2111 
OF ccc | 064 ! 5,61 £02 | 019 | , {210 9 
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Nore.—Page and Gwyther (London) give, in their circular for 1879, 
the following figures as the average annual exports of gold and silver 
to the East during the ten years, 1870-9, per P. and O. steamer: from 
Southampton, 7:8 mln. £; from Marseilles, 0-3 mln. £; from Gibraltar, 
Malta, and Suez, 0-4 min. £—total, P. anc O. boats, 8:5 mln. £. By the 
French Messageries Maritimes steamers : from Marseilles, 2-0 mln. £; 
and by steam and sailing vessels for London and Liverpool, via Suez 
Canal, 0:3 mln. £—general total, 10-7 mln. £. Thess figures show that 
1% of the bullion transit trade to the East is still with the P. and O. 
Company. 





The export of silver has been 7, against under 6 mln. £ in ’78, 
and the Council drafts 14}, against under 14 mln. The 
price of silver has receded, so that the average of 1879 is only 
51jd—the lowest in the table. The discussions regarding bi- 
metallism are suspended. ‘The discoverers and expounders of 


artificial nostrums have lost even the microscopic audiences they | 


had, and mankind are content to wait the course of events. We 
know what has happened with bad trade and bad harvests, wars 
and famines in India, and we rust wait to see what changes 
come with greater prosperity. 

In one of the a 
valuable work, by Mr Del Mar, on the “‘ History of the Precious 
Metals,” and we compile from it three tables of great interest. 

Table III. relates to the reserves and condition of the four 
leading continental banks :— 

(TIL.)—Leaprse Foreign Banxs—1874-80—Norks in CrcuLation 
and Button Reserve, being Summary of App. (passim) in Mln. £. 
—(00,000’s omitted; thus, 115,8 = £115,800,000). 


: l 
Bank of Imperial | Bank of Bank of 
France. = onc : | Austria. Belgium. 
Dates. me 























Notes. | Bulln. |Notes. | Buln. Notes. | Bulln, Notes. | Bulln. 


1874. |MIn. £\Min. £|Min. £/Min. £ Min. £Min. £ Min. £ Min. £ 






































i 115,8| 30,6|) 44,6) 35,2| 360! 144] 126, 49 
1 July...... 100,9| 47,8 42,1) 35,5} 30,2) 14,2) 11,8) 39 
1875. | | 
1 Jatiscc..: 105,9| 52,8|| 41,9} 30,3} 30,1] 13,9), 18,1) 4,7 
1 July...... 96,9} 62,7/| 43,3/ 29,8)| 29,1] 13,8 /| sl 4,9 

1876. | 
1 Jan.......| 100,4 67,4! 35,7| 22,2) 28,8 13,6 | 13,5! 4,8 
biti. 99,2] 83,0]) 38,2) 27,1) 27,4) ,, || 28,1] 5,5 
1877. 
1 Jan.......| 107,5| 86,4] 37,9] 25,1] 29,6 13,6 | 14,5) 4,6 
1 July...... 100,1| 90,1|| 37,1} 27,5] 27.4] ,, || 18,71 4,2 
1878. 
SPs 104,1/ 81,0|| 35,8| 22,6|| 27,6) , || 181] 4,0 
1 July...... 95,5| 86,7|| 33,6] 25,5|| 26,7| 13,7|| 125] 36 
1879. 
Riiicass 93,9| 81,7|| 32,0] 23,7|| 29,1] 15,6] 124, 3,9 
1 March...) 89,5| 82,7|| 28,8} 27,0]! 27,9] 15,8 11,9| 4,2 |. 
1July......| 91,0! 90,1] 36,5) 26,9] 29,2) 15,5) 12,1) 4,2 
LOG. cocese 86,C| 84,6|| 37,2} 24,4|| 31,9} 168|| 120) 3,9] 
1 Nov....... 87,7| 81,1|| 37,1] 26,0) 34,0) 169] 12,2) 4,0 
1 Dec. ...... 90,2} 79,1|| 35,3) 27,7|| 31,7] 162] 123] 43 
1880. 
Ewin 93,7| 78,8|| 39,0| 27,2 | 31,9| 16,5] 13,2| 4,2 


Note—In France, through 1873, the market price of gold was 2 to 
9}; average 73, per mille prem. In 1874, Bank notes were at par; in 
1875, the same; in 1876, the same; in 1877 specie payment was re- 
sumed. 

In Austria, in 1873, the premium on gold was 8 per cent.; in 1874 it 
was 53 per cent. ; in 1879, it was 33 per cent.; in 1876, it was4$; in 
1877, it was 5; in 1878, it was 24 to par; and in 1879, it was par. 

In Jtaly, in 1873, the premium on gold was 9 to 15 per cent.; in 
1874, it was 114 per cent.; in 1875, it was 8 per cent.; in 1876, it was | 
9 per cent.; in 1877, the same; in 1878, it was 93; and in 1879, it 
was 114 per cent. 

In Russia, in 1873, the premium on silver was 12 per cent. ; in 1874, it 
was 13 per cent.; in 1875, it was 15 per cent.; in 1876, it was 20 per 
ceat.; in 1877 it was 39 per cent.; in 1878, it was 41; and in 1879, 
it was 40 per cent. 

By way of showing the aggregate bullion and circulation of the four 
great continental banks, and also of the Bank of England, the following 
summary is given for 1 Jan., 1877-80 (mln. £):— 











| Circulation. 











Bullion. 
Banks. | ——S 
1890, | 1879. | 1878. | 1877. || 1880. | 1879. | 1878. | 1877. 
Foreign banks ......| 126,7 | 1250 | 121,2 | 1297 || 17,8 | 167,4 | 1905 | 189,5 
Bank of England..| 276] 281| 244] 283] 282) 330] 27,6] 239 


It is impossible not to remark the small variations Per Cent. both of 
the coin and notes of the four continental banks and also of the 
Bank of England; and it is equally impossible to avoid remembering 
that while the figures now before us exhibit so much steadiness, the 
variations which have taken place in the prices of commodities and 
securities have been wide and incessant. On the continent, as well as 
in this country, the development of the resources and facilities of bank- 
ing, capital, and credit has become the controlling power in markets 
and dealings. 








The metallic reserve of the Bank of France is 74 mln. £ less, 
or due to79 mln. The reserve at Berlin is 2} min. £, and at 
Vienna 2} min. more. 


ndices we draw attention to the new and| 
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The large importations of coin explain the lessened 
bullion in the Bank of France. The Russian paper money is 
still 40 per cent. below par, and nobody will listen to any pro- 
posals of a Russian loan. 

The following is the usual table of the Percentages of Prices 
at 1 Jan., 1880, and three former dates. 

(X.)—WHOLESALE Prices in Lonpon.—Comparison of 1 Jan., ’80, 
with Four former dates, stating in approximate Percentages the 
degree in which the prices at 1 Jan., 1880, were Higher or Lower 

____than the prices brought into the comparison—See App. (B.). 


High-, Low-|/High-| Low- 























. er | er er ' er er | er er | er 
Articles. than than than than 
1 Jan., °79.|)/1 Jan., °78.)1 Jan. °70.||1 Jan. °67. 
pr ct.|pr ct.|ipr ct.| pr ct.|/pr ct.| pr ct.| pr ct.|pr ct. 
IIE atddgecscsaceie 6);/—if—! 17 12);— yf —] — 
RT Sssinnencdeaced 8 | — 7\— 9/— || 33]— 
Peleiicitdsstecpnidninnaitic 27 | — 27; — } 38 | — | 30] — 
MOD sncasdisciins 17 | — 10};—}—/ 12 —_j— 
Butchers’ meat...... ae 6 || — | 12 _— —_ji— 
TIE - saesnaanetannes 25 | — 21; — | 32 | — || 66 
a —}|— — 4 — |} 16) — |} 2 
RD sitcntctactonvs — | 10 || — /| 22 4,;—) 7|— 
ee 2; — |} 138}; — | — | — |} — | 10 
TOOtROP  acccsccccese —|— —_ 4 12; — 10j};— 
I steer ecsiaea 122) — —_i— — | _ — | 18 
eee een 20 | — —_ji- 5i— 5 i= 
BNE ceeusdiiienseniones 33 | — 2);— 2;—i);—|— 
a isvkaicmnnenaiin 41. ;— 17}|— i — | 22 10|— 
NONE sicaiiainintases 244] — 6; — | — | 40 || — | 70 
Flax and hemp...... 4),— 9}/—f—|u“4i— | 30 
IE. citadel Rint .—| ¢)—|ei—| a 
MU Ceiidicndcbldeii 10} — ij} —}|—)} —| 16) — | 17 
ND ccninnsainiendion 16}; — — f 8ij—|i— | 12 
Cotton cloth ......... 17 | — — 6 | — | 56 =~ | 55 
i] 1} 
Bank note circula- i 
tion of Gt. Britain) — | 15 —_ 1 10}; — 10 — 
Total Index No. ...|) 15 | — || — | — | a Ered 


Nore.—This table is deduced from the details given in App. (B.), and 
is read thus:—The prices of 1 Jan., 1880, were, as regards Coffee, 6 
per cent. higher than the prices of 1 Jan.,’79; 17 per cent. higher than 
at 1 Jan., "78; 12 per cent. higher than at 1 Jan., ‘70; and the 
same as at 1 Jan., 67. In some cases it is impossible to arrive 
satisfactorily at these Percentages in consequence of the wideness 
of the quotations given in the Prices Current, and also in consequence 
of changes in classifying the qualities of the articles—changes neces- 
sarily incident to improvement of culture and manufacture. 

The great increase in the Bank Note Circulation at end of 1878, arose 
from the increase of Bank of England notes in the tills of banks, con- 
sequent on the discredit arisirg from the failure of the City of Glasgow 
and West of England Banks. 


The prospects for 1880 are decidedly favourable. There is 
a probability of a good season for all classes of farmers: and, 
so far, that pestilential personage “the Promoter,” has not 
appeared, except in a very inferior degree. 


I—CORN AND CATTLE TRADES. 
THE CORN TRADE. 
The Mark Lane Express reports January 5, 1880 :— 
We publish to-day our annual crop returns for 1879, as con- 
tributed by 453 correspondents, representing every county in 
England and ten counties in Wales. They fully confirm the 


worst accounts that have appeared from time to time as to the 
serious failure of the crops, being the most discouraging which 





Summary of Gramm Crop Returns, 1870-79. 


Wheat. Barley. 























Years. Ad- | Over | Aver-| Under) Ad- |} Over | Aver- | Under 


| Vices. | Av. | age. | Av. | vices. | Av. | age. | Ay. 
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i 1} ; ; 

118 | 213) 156) 521 59) 144 | 318 
29; 121} 328; 462 | 111 | 244] 107 
22} 781 8541} 437 41, 185 | 211 
17| 84| 344) 4296 86, 266] 7% 

$28 | a | 23; 413} 98| 181 | 134 

| i ' j 
7! 53} 3860); 407|| 81/| 227! 99 

33 | 131] 250)! 397! 34/ 172} 191 
6, 34] 369) 395) 19, 116} 260 
79| 193} 122} 379), 41) 168] 170 
0}; 4] 42% 4 412) 2) 6&I} 359 
Oats. i Beans. 









































Years. | aa- Over | Aver-| Under) Ad- || Over | Aver- | Under 
vices. | Av. | age. | Av. || vices. | Av. | age. 
OD ces 442 || 22| 106) 314) 935) 5 | 99 
gee 458 || 123/ 275; 60) 353 {| 74! 177 
72 ....| 430 || 103) 226] 101] 323} 72! 166 
Ta" cak 413 || 71 | 233| 109} 313|| 47/ 169 
"oP sete 403 || 37] 139] 227]| 307) 9 | 85 
} | 
1875 ...... 398 || 70| 182] 346] 298 | 16) 100 
9 cscal 397 | 32] 184] 231) 280) 8) 118 
"77 seve} 396] 40] 149] 207]) 276) 5| 48 
TE cies 378 | 74} 213} 91 | 248 |, 35 | 131 
» one 407} 40| 191| 176] 288] 6! 50) 





When we turn to the abstract of the reports on the root 
crops we get no consolation. Only one report represents the 
mangel crop as over average, and only about 5 per cent. put it as 
an average crop; while turnips, with only 3 over average 
returns, have but 6 per cent. up to average. 

The hay crop, as far as bulk is concerned, is less below 
average than any of the corn, pulse, or root crops; but we 
know that the quality is generally wretched in the extreme, a 
large proportion having been injured by rain. 

The prevalence of disease in the potato crop was greater than 
in either of the two previous years, considerably over a third of 
the crop being returned as more than half diseased. Several of 
our correspondents testify to the superiority of the Champion 
variety over other sorts in disease-resisting qualifications. 

We are not ina position to guarantee the correctness of a 
remark made by one of our correspondents, to the effect that 
the general crop of 1879 was so bad that ‘such a harvest was 
never known since the birth of man;” but we can safely say it 
is the worst that has been gathered since the Mark Lane Express 
commenced to publish annual returns. 

(A.) Root, Hay, and Potato Crop Returys, 1879-78. 


— 


t 
tT 











1879. i 1878. 
Crops. eS _ 
| Turnips.| Mangels. Hay. | Turnips.| Mangels.| Hay. 
a a }-_—— 
Over average ... 3 — | 67) 94 79 | #279 
Average ......... 28 + 21 277 | = 216 199 | 119 


100 72 65 |; — 


Under average...| 392 377 


4444 382 | 343 | 398 











Advices......... 423 398 





Potato Crops, 1879-78-77. «¢ 


ng SS gS wn —$ ee 


Crops. 11879 187811877 

















re 
Crops 1879|1878 1877 
Free from disease - 10 | 20 4 B-eighths diseasea) 41) 51, 51| 
One-eighth diseased 22 | 74 | 28 [Hali — | 107, 62) 132 | 
One-quarter — | 56 99 | 70 [More than half......) 180) 44} 111) 
Sccesvaliman tsi | 
| ' 


we have ever published. It is astonishing that out of all the 
districts from which the returns have been collected, not one 
should have produced a wheat or a pea crop over average, and 
that only two reports should represent the barley crop, and only 
six the bean crop as over average. Nothing but a very excep- 
tional combination of unfavourable conditions of plant growth 
could have caused a failure in all the cereal and pulse crops, oats 
being the only one not thoroughly bad. An examination of our 
ten years’ tables will show that we have had worse oat crops, 
and about as ‘bad a bean crop in 1877, byt that for wheat, 
barley, and peas there has been no year of the ten—and we 
might go further back with a like result—nearly so unfruitful. 
Even with respect to oats and beans, we may safely say that, if 
weight and quality as well as measure be taken into account, no 
year of the ten has given such bad results. As to wheat, the 
disastrous failure of the crop is most strikingly shown by the 
consideration of the fact that only 4 out of 429 returns—less 
than 1 per eent.—represent it as up to average. The remarks 
of our correspondents as to the condition of the grain and pulse 
are as disheartening as the accounts of the yield. 








Advices............ 415) 350) 396 | 
ee 


One of the most peculiar features of the returns on the wheat 
crop is the striking similarity of the reports from the different | 
counties. From Northumberland to Cornwall, and from Suffolk | 
to Shropshire there is not a county in which the Wheat is not: 


said to be bad in quality, and generally in condition also, as well |} 


as deficient in yield. Indeed, after a careful examination of the || 
reports, we are quite unable to say which county or counties had | 
the least unsatistactory crops of wheat. It will be noticed that | 
correspondents in several counties concur in the testimony that || 
the wheat crop of 1879 was the worst ever grown, which means, | 
we presume, the worst that they have known. Se ae Hy 
ith respect to the Barley crop we find more variation in the || 
reports from different parts of the country. For instance, Cum.) 
berland, with eleven reports, has four average reports, and two 
| out of five that mention the condition put it as “fair.” From | 
| Cambridgeshire, again, a third of the reports are ererage. Out || 
| of twenty-one reports from Kent there are five average and one || 
over average returns. The quality and colour; however, are || 
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‘generally badly spoken of. In Lancashire a third of the reports 


‘are favourable, in Somerseishire three out of eleven, and in 
| Westmoreland four out of seven. From Yorkshire about a third 
,of the returns are tolerably favourable. Most of the other 
‘counties in England and Wales have only one average report 
|each, and there are numerous statements to the effect that the 
barley crop of 1879, as well as the wheat crop, was the worst 
| ever lanen, All through the counties we see, too, such remarks 
| as “ very light,” “‘ condition bad,” ‘ damaged by weather,” ** dis- 
Sheena and “unfit for malting.” 
| The counties most favoured with respect to the Oat crop were 
| the Northern, North-Eastern, Western, and South-Western 
counties. Some of the Eastern, Midland, and Southern counties 
had very bad crops. From Cumberland no fewer than seven out 
of eleven reports are over average, the remainder being average. 
From Cornwall all the reports, and from Devonshire all but one, 
| are either up to or over average. From Cambridgeshire, Dorset- 
shire, Herefordshire, Huntingdonshire, Kent, Lancashire, Lin- 
colnshire, Middlesex, Norfolk, Northumberland, Shropshire, 
Somersetshire, Staffordshire, Westmoreland, Wiltshire, Worces- 
tershire, Yorkshire, and Wales the reports are mainly favourable. 
There is but little variation in the reports of the pulse crops, 
not a single county having a good crop, on the whole, of either 
beans or peas. A comparison of the numbers of returns on these 
| crops, in proportion to the total number of our returns in different 
years, shows a gradual and constant diminution in their growth 
in the country. 
In the reports of our correspondents on the Root crops, which 
do not appear in full in our returns, such remarks as ‘ about 
| one-fourth of a crop,” *‘ about half a crop,” “almost a failure,” 
|‘*the worst crop known for years,” and similarly depreciatory 
gamed frequently recur with respect to turnips and mangels 
| alike. 
Nearly all the reports on the Hay crop describe the quality 
{| and — as very poor, on account of damage from the wet 
weather. 


The following facts and estimates relating to the harvest 
}of 1879 in the United Kingdom are from the Times of 
3rd Nov., 1879 :— 


The resulting general estimate arrived at as the probable out- 
turn ofwheat in the United Kingdom for 1879 may be stated at 
not more than 18 bushels per acre for market and forseed. The 
following table gives the figures for fourteen years—1866-79 :— 
\(A) Estiwatep Wueat Propuction of the Unirep Kinepom Avalt- 
ABLE for Consumption, DepucTiné SEED. (000’s omitted; thus, 
3,661, = 3,661,000.) 





Avail. for Consn. 








Year. Acres. Assumed Yld. per Acre. Bush. Qrs. 
1866... 3,661, ... Under BCE rc0ee 27 oe =ALOO, 
"SOT sce AU, Much under ,,_ ..2.- 25... 10,399, 
68 ... 3,952, ... Much over ein bs 34 ... 15,790, 
‘6d ... 3962, ... Under os ieee 27 12,490, 
| 1870 ... 3,773, ... Over —n 32 14,100, 
‘71 4. 3,831, ... Under a: seein 27 11,970, 
72 ... 3840, ... Muchunder  ,, ..0... 23 10,110, 
‘73 ... 3,670, ... Much under _,, ...... 25 10,550, 
74 on. 3638, ... Over a ana 31 13,700, 
| i875 ... S514, .. Machunder .,, «....» 26 os «6 
‘76 4. 3,124, ... Under oo 27 «4. 9,665, 
"20. ses AOL, «cus, SRO ARRRT a, ssevss 2S ue 66S 
| 40. *s:¢ se tC Ck, aces 30... 11,825, 
79). =3,056, Much uncer = ,,_.sesee 18 ... 5,990, 

Aver. of 


| 4 years... 3,612, BURR eenessercenmeeen roe 26) 11,184, 








Standard 


produce ,.. 3,612, 293 bus. pr. acre. 


12,053, 


It appears that while the first five years—1866-70—averaged 
29 bushels per acre, which is taken as about the standard or 
normal yield, the last five years—1875-9—averaged only 24 
bushels; the mean yield for the 14 years being thus lowered to 
205 instead of 293 bushels. The over average yields were 34 
bushels in 1868, 52 bushels in 1870, 31 bushels in 1874, and 30 
_ bushels (barely exceeding an average) in 1878. The lightest 
yield in the series until 1879 was 22 bushels in 1877, while 1875 
gave only a bushel more. For 1879 our inquiries lead us to the un- 
precedented and pitiful yield of only 18 bushels net, which may be 
luoked upon as two-thirds of an average in quantity, reduced by 
corrections for inferior 7: &e., to little over three-fifths of 
a normal or standard yield. Taking area and yield together, the | 
progressive falling off in production is remarkable. For the first 
five vyears—1866-70—of the series of 14, the average number of 
acres of wheat in the United Kingdom was 3,801,400: in the 
last five years—-1875-9—the average has been only 3,279,400 | 
acres, a decrease of nearly 14 per cent. We produced, on an | 
average of the first five years, 12,842,000 quarters, but on an | 
average of the last five years only 9,207,000 quarters available 
for consumption after deducting seed, being a decrease of | 
3,035,000 quarters, or no less than 28 per cent. 








| United Kingdom and elsewhere have now become so marvellous 


‘the case of the American wheat crop, which, 29 years ago, 


Economist, 
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The produce of 1879 is reckoned only 5,990,000 quarters. 
And though we have taken this as representing, like the other 
quantities in the comparative series, the net quantity (quality 
being allowed for) available for consumption, it is necessary to 
bring in one more consideration which may modify and still 
further reduce it. ‘This is the circumstance that, when the 

uality is inferior, a larger proportion than usual is appropriated 
or the feeding of animals; and there is no doubt that, notwith- 
standing the counteracting effect of the rise in price, so bad is 
the wheat of the present year that a much greater proportion 
than usual will be used on tle farm instead of being soid for 
making bread-flour. Probably, therefore, the total produce 
which will be tood for the people is less, and not more, than the 
quantity in the table. 

In the next tabular statement are arranged side by side the 
estimated home production and the imports with exports de- 
ducted, the two together making the total amount of wheat 
— for consumption in each of the 13 years—1866 to 
(B) Estmatep Consumption of Home and Foreran Suprprr of 


Wueat for the Unirep Kincpom. (000’s omitted; thus, 11,440, — 
_Ta.) 


Aver. Price 
Imports 0 
Home Pro- jof Wheat and} Total Avail- | Brit. Wheat, 











Harvest Year,|duceA vailable Floar, able for 12 months, 
Sept. 1 to for Deducting Con- July 1 to 
Aug.31l. | Consumptn. Exports. sumption. June 30. 
Year. Qrs. Qrs. Qrs. s ad 
1866-7 ..... 11,440, 7,600, 19,040, 58 0 
as 10,390, 9,010, 19,400, 69 3 
"BS Barcceeses 15,790, 7,880, 23,670, 51 8 
oe) 12,490, 9,580, 22,070, 45 11 
WSFO1 — ..00 14,100, 7,950, 22,056, | 53 5& 
i 11,970, 9,320, 21,290, 55 38 
"FBB...0000 se 10,110, 11,720, 21,830, dv 1 
, 19,550, 11,230, 21,780, | 61 8 
"74-5....ccceee 13,700, 11,640, 25,340, , 46 4 
1875-6 — ....0 9,124, 13,940, 23,064, | 46 3 
a Taleucncaes 9,665, 12,156, 21,821, | 55 3 
"TTB ..0cc0ees 9,432, 14,508, 21,940, | 54 0 
sisnives 11,825, 14,417, 26,242, | 4110 
"79-80 ..002. 5,990, 18,000, 24,000, —_ 
Average.... 11,588, 10,842, 22,425, 53 6 


The mean of 13 years ending 1878-9 shows an annual home 
production of 11,583,000 qrs, and imports 10,842,000 qrs, 
making the total mean consumption of wheat 22,425,000 qrs. 
While our home production has fallen off 28 per cent., compar- 
ing the first five with the last five years (in 14 years ending 
1879), the imports have hugely increased. 

In the first five years we imported on an average 8,404,000 
qrs; but in the last five years (ending 1878-9) the quantity 
averaged 13,332,000 qrs per annum, or an increase of over 58 
per cent. In the last two years we imported 14,508,000 and 
14,417,000 qrs respectively. The quantity for consumption ac- 
cording to this estimate has varied from 19,000,000 qrs up to 
more than 26,000,000 qrs, the mean of 13 years being 
22,425,000 qrs. For the first five vears it averaged 21,246,000 
qrs, for the last five years 23,681,000 qrs per annum. 

Assuming tha; our population will need 24,000,000 qrs of 
wheat in the harvest year 1 Sept., 1879, to 31 Aug., 1880, we 
must import, according to this calculation, 18,000,000 qrs in 
that time, or about 3} million quarters more than arrived at our 

orts in 1878, or in the year before. This would be purchasing 
rom abroad double as much wheat as we have grown at home 
during 1879. From the prices given in the last column, for 
periods of twelve months not very different from the harvest 
years, it may be computed that the average for the first five 
years ending 1870-1 was 55s 7d, and for the last five years 
48s 9d. Thus, comparing the two periods, we see that farmers 
have had 7s per qr less for their wheat; and as during the last 
five years they grew five bushels less of it than in the first five, 
the diminution in the value of the crop was 2/ 15s 5d per acre. 
If they make 48s 9d per qr of the present year's crop, it will 
realise no more than 5/ 9s 8d per acre; and the crops of the 
last five years preceding 1879 averaged only 7/ 63 Jd per acre. 
Comparing these miserable results of the last six years with the 
10/ 1s 6d per acre made on an average of the five years ending 
1870-1, when the wheat yielded normal standard crops and at 
the same time commanded 7s per qr better price, we perceive 
one great cause of the existing agricultural depression. 


The Glasgow Herald, November, 1879, writes as follows 
regarding the American food supplies :— 


The figures which denote the productive power of the United 
States in the raising of the various food stuffs required in the 


as almost to transcend belief. This can at once be shown in 
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made 100 million bushels, but which for each of the last four 
years has been as follows :— 
87 


BOP hadeatis Sea Nkcaee waeccaud eseseseseeee 289 million bushels 
"EP ginabusatinse abewrwundewenses — soe 004 a 
. euinetntaid sisavetandevscden esave-- “nO ie 
i eahdiatthiahineaitianinies ti idbiaceanael 448 


As will be obvious, the area under wheat in America is about 
ten times the extent of the wheat acreage of the United 
Kingdom. The supply produced has been nearly doubled in a 
period of five years, and is increasing at the rate of about 30 
millions of bushels per annum. ‘Buy your grain stuffs,” say 

|the American producers; ‘there is no limit to the quantity 
which we can export for your use; we grow our wheat in fields 
twenty miles long ; our land is cheap, the sun is powerful, and 
our machinery is good.”’ 

Roughly stated, the above sentence conveys the exact truth 
of American enterprise and productiveness ; transit to the 
shipping ports is moderate; and rents, as compared with the 
cost of our home farms, are in a sense almost nominal—in the 
case of rental, it is dollars in America tor pounds sterling at 
home. One American farmer raised in 1878 in_ round figures, 
20,000 acres of wheat, at an average yield of 20 bushels to the 
acre, raised at a little over half a crown per bushel—say 2s 10d. 
After supplying all America, a third of what is grown remains 
at the call of other nations. 

The quantities of wheat and wheat flour received in the 
United Kingdom, chiefly from the United States, has been as 
follows in the years noted :— 


WOE weequbcievsaneves 58 mln. ewts., valued at 32 mln. £. 
"SO cthesisnmdaadoen 50 7” - a ws 
TA séahapibaihadeen 61 pe a oe 
"FP. sguaiascnewinaniions 57 ‘a “ ae a 


The Indian corn imported to this country in the same period 
has been as follows :— 


ROT bidcniinatincnnven 20 mln. ewts., valued at 8 mln. £. 
Si vintinntsiann sieves 39 ‘a a a 
OO dics haseencineas 30 ka ‘i eo 
"9 tisatesnnseeeeihis 41 ” 9 12s, 


Indian corn has now become a staple cattle food of this country. 
Oatmeal is also now being largely imported, as the following 
figures will show :— 


FOE vndcccacs 56 Thousand ewts. ...... 41 Thousand £. 
iene 166 aes ee 106 a 
a 153 me) ee 108 ss 
PE Silke 762 eS 485 ie 





Immense supplies of rice are also received, over 26 million ewts 
having been imported in the four years ended 1878. Sago and 
sago flour is also received in considerable quantities. 


As our readers are aware, Glasgow being one of the great 
centres of the trade, enormous quantities of fresh beef, mutton, 
and pork are now received from the United States and Canada, 
as well as a considerable supply of live oxen. In some of the 
American States vast herds of cattle are maintained, the chief 


expense being the wages paid for looking after them ; and | 


numerous as are the cattle now being fed in America, it is no 
exaggeration to say that the present figures could be quadrupled 
without there being the slightest indication of crowding. As 
to the £ sd of cattle-feeding across the Atlantic, there is never 
very much change in the figures. In Colorado, for instance, and 
in adjoining territories, fat steers can be bought at 4/ 10s that 
will dress 750 Ibs to the carcass; newly-calved cows may be 
purchased at 3/ 10s; capital beef, after a journey of a thousand 
or twelve hundred miles, can be bought by the carcass at from 
4d to 5d per lb. 


Although food stuffs have been tending upwards in all parts 
of the United States, there has been little change in the price of 
beef. It is a misfortune that we have never in Glasgow—a chief 
seat of the trade—obtained other than a negative benefit from 
the large import of American beef, much of which is sold at the 
price of ‘‘the best Scotch fed oxen!” Excellent American 
meat can be landed in Britizh ports and disposed of with a fair 
profit at about 6d per lb, yet the public for that same beef will 
be charged from 8d to 1s 2d per lb, and even in some shops a 
higher figure will be exacted. Even when there is an occasional 
glut, and when the price falls from 6d to 4d per lb, the British 
consumer receives no benefit ; the retail butchers have apparently 
decreed that they will keep up the prices of beef and mutton to 
the old figures. 


In the matter of dairy produce, it is well known that the 
importation of American cheese has so frightened some of our 
farmers that they ceased to make that commodity and began 
rather to look for a market for their milk in their own and 
other cities. 


In the matter of cheese, the following is a summary of the | 


quantity and value imported during the las? four years :— 


TNGIE ec ndiaedsnnnddens 1,627,748 cwts, valued at 4} mln. £, 
7, RA i 1,551,204 ,, ght oN 
Teh ccdadeuadoennetacs 1,653,920 ,, “ ee 6 
"FO taussisiarinenen 1,968,859 ,, — = * 


| 
| 
| 
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There seems some disparity as between the figures denoting the 
value of the cheese imported in 1878 and 1877, but as the sums 
are copied from the official returns they must be accepted for 
what they are worth. The value of the butter imported during 
the same years is set down as being over thirty millions sterling. 
We do not say that all the butter and cheese imported to this 
country reaches us from the United States or Canada, but a 
large percentage of it comes from America. Great Britain, we 
know, receives the bulk of the dairy produce which is exported 
from Canada. Thus, in 1878, we bought 11,401,165 lbs of 
Canadian butter and 37,448,003 lbs of Canadian cheese, and now | 
we have commenced to bring a large percentage of our potato | 
supply from the Dominion, and at what point the impurtation of | 
American food stuffs will stop it is impossible to say, the latest 

novelties sent to us being plum puddings! 





The Birsen Zeitung gives a table of the harvest of 1878 and/| 
1879 throughout Europe and America, the average being repre- 
sented by the number 100:— 








Less Less | 

Countries. 1878. ‘79. ‘79. Countries, 1878. 7. "TRI 
Austria-Hngry 109 ... 78 ... 31 | England ...... 105... 76 :.. 19 
Germany ...... 104... 85 ... 24] Russia ......... 100 ... 7 ... 21 
PYGMEO sccvecsce 80... 734... 2) Reena 1S... WD ' 22 | 
Switzerland... 80... 80... —| America ...... TW ... 106 i. Zi 
SP rca 102... 82... 20 | 


The United States, it appears, alone shows a good harvest in 
the two successive years; France and Switzerland shows two/| 
successive bad ones, while England has the melancholy honour | 
of producing the worst harvest in 1879 of all the countries. | 
America stands in the position of being able to feed the world. | 


A full estimate of the Wheat Harvest of 1879, has just been | 
published in the Bulletin des Hailes et Marchés of the wheat yield | 
of all the world, as compared with the average yield. The 
average production for the whole of Europe is 962 million bushels, | 
while that of 1879 is only 763 million bushels, being a falling off | 
of 198 million bushels. The average yield for other parta of the | 
world is 1,367 million bushels, and for the year 1879, 1,189) 
millions, showing a decrease of 178 millions. ‘The deficiency of 
the crop of 1879 for the whole world 1s 377 million bushels. The 
following tab'e is interesting as showing the average yield and | 
the yield of 1879 for each country (00,000's omitted; thus, | 
337,5 = 337,500,000 bushels) :— 


Aver. 1879. | Aver. 1879. 

United States 337,5 337,5 | Belgium wa  3an 14,6 | 
France 230,1 172,1 | Portugal _... 6,7 5,6 | 
Russia 180,0 157,5 | Algeria 29,5 16,8 | 
Germany 99,0 90,0 | Canada 13,5 13,5 | 
Spain iii 94,5 78,7 | Australia 13,5 14,6 | 
Italy asa 87,5 67,5 | Egypt ne 13,5 11,5 | 
Austria- Netnerlands 4.6 3,3 | 

Hungary 76,5 63,0 | Greece 3,5 3,3 | 
Gt. Britain... 83.5 47,5 | Servia died 3.0 2,8 | 
Turkey 34,5 29,5 | Denmark 2,2 2,2 | 
Roumania ... 27,0 22.5 


The Rainfall of 1879—The Times says that during }879, the | 
yield of rain and snow amounted to 33in., which is more than 9in. | 
in excess of the average, and in some 3in. over the depth registered | 
in 1878. More than a third of the total quantity fell during the | 
months of June, July, and August. In each of these months the | 


amount was above 4 in., the highest monthly total for the year |} 


being 4°88 in. in August. For the last quarter very little has | 
fallen, the yield only reaching 2°25 in. Ihe smallest monthly 
fall was 0-7V in. in September, and the largest amount in 24 hours 


was that of 1:78 in., which occurred during the night of May |}: 


28-29. 


Mr Bailey Denton says (Jan., 1480), we have much to con-| 
gratulate ourselves upoa in this reduction of rain at the com-' 
mencement of the farmer’s year, for he has not only been) 
enabled to get in his autumn-sown seed in first-rate condition, | 
but he has had an opportunity to burn and destroy the enormous 
quantity of weeds which grew and choked his land during the) 
past wet summer. The frost of this winter 1879-50 too, sueceed- 
ing as it has a previously cold winter, cannot fail to ameliorate 
the condition of the surface soil, and help to get rid of much | 
troublesome insect life, which would otherwise have become ram- | 
pant in the absence of the small birds, which have become so 
scarce. Thus nature will afford its compensation. 


The Registrar-General shows in his weekly return the time | 
during which, day by day, the sun shines out at Greenwich Ob- 
servatory, overlooking London. On beginning, in 1577, this | 
contribution to the history of the sun, he explained that the ac- | 


| count is obtained by means of Mr Campbell's Registering Sun- | 


| dial, on which, when the sun shines “brightly,” a marked card. | 


board becomes discoloured or altogether burnt through. ‘The! 


| following table gives, for every month of the last two years, the | 
isons sens sesuetininsstesentnseenetusneeseressseshersenssesvussasse ae lete ouEEIE 
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| number of days on which there was bright sunshine, and the 

| time it lasted :— 
1878. 


1878. | «1878. 


L879. 






















Months. |Dys. Hours. | Dys.,Hours.]| Months. | Dys.} Hours. Dys. | Hours, 








—_———_— 


























j January... 17 35-0 &| 148 Huly ...... | 81 | 163-9 | 28 | 99°3 
| February . 12 32-9 | 14! 31-7 JAugust .... 29 | 160-0 | 26 | 139-1 
| March ..... 23 73-1. 22. 91-6 [September) 29 | 127-5 | 26 | 1165 
April ......, 29 150-4 | 27 | 746 [October ... 26 | 100-8 118 | 66-7 
May ...... 30 166-0 | 31 |185-6 [November 15 | 40-5 | 17 43°2 
jJune ...... 28 | 183-4 | 28 | 141-9 "December. 12 | 16.3 | 14] 28-4 
NE ai einai se aad 981 |1,249,8259 | 928-8 





In both years June was the month of greatest sunshine. The sun 
shone brightly for more than 13 hours on two days in 1878, the 
12th of May and the 28th of June, and on one day in 1879— 
namely, the 10th of June. 


| 
| 


| THE CATTLE TRADE. 


The past extremely wet season caused a very large supply of 
home-grown animals to be offered for sale during the summer 


‘|| months, and prices at times ruled very low in consequence. 


| But they always revive towards the end of the year. 


| The extent of this country’s increasing dependence upon a 

| foreign supply of meat is shown by the following figures, the in- 

|erease under the heads of fresh beef and preserved meat im- 

' ported being very striking :— 

Mear of all kinds Importep into the Unirep Kinepom. 
(000's omitted ; thus, 3,554, 3,554,0001.) 





| 
sate 
| 














Quantities. Values. 

Particulars. Cae a eee ernest = ae ss 
1876. | 1877.; 1878.) 1879. , 1876. | 1877. | 1878. | 1879. 

Animals, living a £ £ | £ 
Oxen and bulls No. 169, 149, 197, 186, 3,554,, 3,248, 4,555,) 4,072, 
Cows _ 59, 25, 29, 22,; 1,097, +44, 494, 377, 
i; Calve = +4, SU, 27, 39, 208, 130, 131, 185, 
Sheep and lambs... ,, | 1,041,) 874,) 892,! 945,  2,227,) 2,107,, 2,171,| 2,253, 
Swine .. 44, 20, 56, 52, 172, 87, 200, | 183, 
enone ene ten 
| 7,260, 6,012, 7,454,' 7,070, 
j — ——— | SS — 
| Beef, salted wt. 243) 206, 219, 243,, 477,) 408, 417,) 419, 
fresh 171, 465, 504, 564, 462,' 1,266,, 1,335,) 1,501, 


' Meat (unenumerated) : { j 
; Salted or fresh ...cwt. 95,, 135,) 145, 152 285,| 403, 426, | 436, 


Preserved ay ae 281,) 471,| 439,' 567, §84,! 1,438,/ 1,318,; 1,688, 
Bacon » | 2,810, 2,395,' 3,467,' 3,997,! 7,510, 5,732,, 6,695,| 6,870, 
Pork, salted . 350,. 296,! 369,) 400 736, 584) 611,; 599, 

» fresh ae 27, 9, 18, 10), 7a, 23, 45, | 90, 





: ; Na 
Total meat importations ; 17,688, 15,871, 18,300,) 18,673 
OrricIAL Returns of Live Srock in GREAT Brirain—1873-9. 


(000’s omitted ; thue, 4,173, = 4,173,000.) 
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1878. | 































































































| 
Live Stock. 1873.! 1874.| 1875.| 1876.} 1877. | 1879 
| No. No. | No. | No. | No. No. | No. 
Eng. ... 4,173, 4,305, 4,218, 4,076§ 3,979, 4,034,) 4,128, 
Cattle ...< Wales... 642, 665, 651, 636) 616, 608) 643, 
(Scot. ...) 1,148, 1,154, 1,183,) 1131,f 1,102, 1,095,} 1,083, 
Oi FI cctcers 5,964, 6,125, 6,012, 5,844,)5,697, 5,738.) 5,856, 
(Eng. ... 19,169, 19,859, 19,114, 18,320,918,330, 18,444,/18,445, 
Sheep ... ~ Wales... 2,966,; 3,064, 2,951, 2.8739 2.862, 2,925,| 2,878, 
(Scot. .... 7.290, 7,889, 7,100, 6,989.) 6.968, tts 6,838, 
Gt. Brit . 29,427,/30,313, 29,167, 28,182.28, 161, 28,406,!28,157, 

locked is aS 
‘ Eng.... 2,141,) 2,058, 1,875,! 1,924) 2.114 2,124,] 1,771, 
Pigs* ...< Wales. 211, 213; 208, 215% 230, 218] 192, 
(Scot... 147, 150, 151,) 154f) 152, 140, 127, 

PHO seeped 2:500,: 2.4292, 


2,229,! 2,293835 2,498,, 248, 2,091, 


* oe of those kept in towns and by cottagers with less than } 
| of an acre of land, 











in 1879, as compared with 1878, the cattle show some increase 
(in England and Wales, but a small decrease in Scotland. Sheep 
| are without change in England; a trifle less in Wales; but con- 
| siderably less in Scotland. Pigs are 400,000 less in Great Britain 
|in 1879 compared with 1878, But in eattle, sheep, and pigs the 
| figures of 1579 are less than six]years ago, in 1873. In pigs the 
| decrease is halt a million. 


At the Metropolitan Christmas cattle market. 
appearance showed the great attention still being bestowed upon 
the rearing of choice small breeds in the place of heavy large- 
boned stock. The restrictions placed upon the transit of toreign 
| cattle prevented for the time being any American beasts being 
(offered, but there were about 500 head at Deptford. The 
| assistance we have derived from America, either in the shape of 
live stock or dead meat, during the year has been considerable 
and there is not much chance of any abatement in the shipments 
| hither as long as a remunerative market is offered. There were 


the general 
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a few Danish and Spanish beasts on sale, but the foreign side of 
the market was a very insignificant affair. 


Supplies on Sale— Dec., 1877. Dec., 1878, Dec., 1879. 
Beasts .......seceere peesesnaes TBO coves. 6,830 ..... - 5,620 
Sheep.......e000 ccoctensaccasse REGO. ancoes 10,850 ...... 10,290 
Calves .rece.ssseceseessereres ‘ TO. access ROU. .oediints 120 
re Svenencense on oe aan 40 





The prices realised, it will be seen below, were lower for 
mutton but higher for pork and beef than in the preceding 


season (per 8 lb by the carcase) :— 
1879. 1878. 


“ 


1877. 

Qualities. sd sd sd sd 2" 2d 
SRRRIOE TONE .nc000.scccceneens S O@s Oia - -@3 4 ..... 26@3 6 
wend —. ere 4 - 6.6 sevice : : ae 4 0 4 6 

rime large ditto ............ a , 410 ) 

Prime Small ,,_........0... } 465M wees ce! Be 5 2. a5 
MAL nunvewnee an nsin secneu eee Be BR secaeew oa aes e268 3 
Inferior mutton .............. — Bre inca 3 = OO Veokis 3 - 3 6 
| ee gees: Dc 4 - GO.  yasves 4- 5 
Prime ssn Snene Snare 48 aca ce) . we. cane 5 - 6. 
RUN TUE, oss aicsencsxcsvesens 3 4 MF Gaskse a we ae: Coe AS 
Rs exes 3 10 & 2 dus 4- EI 4 ican 4- 4 6 





The Glasgow Herald, 24th Jan., 1880, writes as follows 
regarding the manner in which the importations of American 
peef reach the retail consumer to the great profit of the 
butcher :— 


Very large supplies of American beef (dead and living) con- 
tinue to reach Great Britain. In the week ending 19th January 
considerably over 1,000 head of live cattle were imported into 
this country from the United States and Canada, and in Liver- 
pool alone 7,978 quarters of fresh beef were received, which may 
be calculated, in all probability, as furnishing one million and a 
quarter lb of saleable meat, exclusive of the weight of the living 
cattle, which may be estimated at about 700,000 lb; or, say, for 
one week, a total of 2,000,000 lb of good saleable beef, exclusive 
of the supply coming to the Clyde. These figures bear out what 
was stated in the Herald a few weeks ago, namely, that the im- 
portation of dead meat has enormously increased during the past 
twelvemonths. for 11 months of 1878 there were imported 
47,848,192 lb of dead meat, while for the same period of 1879 the 
importations were 56,357,728 lb—an increase of upwards of 
9,000,000 lb. We do not know the proportion which came to 
Glasgow, or was sold in our city ; but supposing it to be only the 
odd 9,000,000 lo, and that all over the price of it was 6d per ib, it 
would represent a sum of 225,000/ sterling, all of which, accord- 
ing to a recent correspondent, would pass through the hands of 
the persons who deal in American meat, and “ avowedly ” sell it 
for what itis. ‘That number ot persons is probably not more in 
reality than twenty, so that the sum in question would give each 
dealer a turn over of more than 1),000/ per annum, which would 
not be a bad business as times go. 

Our agricultural correspondent having renewed his investiga- 
tions as to ‘“‘ what becomes of the American bee! ¥” writes as 
follows :—‘ I must reiterate my deliberately-formed opinion that 
fully 85 per cent. of the dead meat which reaches this city from 
America finds its way to consumers through the ordinary 
channels as home-bred and home-fed beef, and 1 wish to inform 
all whom it concerns that, in asserting this, I make more than 
an ‘insinuation "—I maintain it to be a fact. 

That the American beef which comes to Britain in such vast 
quantities is said to be sold to the home retailers at prices greatly 
below what they require to pay for home-fed beef, and that that 
American beef is then sold to the consumer, if not as home-fed, 
at the same price as if it were home-fed, and thus I maintain that 
the Glasgow fleshers who deal in American beef are making a 
good thing of the business. In several of the large provincial 
towns of England the very best joints or cuts of American beef 
can be purchased for 8d per lb; while good boiling beef only 
costs 6d or 64d. Why, then, should we in Glasgow—to which 
the beef is brought direct—be charged 9d and 10d for the in- 
erior pieces, and 1s and 1s 2d for roasting and steak pieces ? 


PRESERVED PROVISIION TRADE. 
Dickson and Renwick (Glasgow), and D. W. Dickson and 
Co. (Liverpool), report :— 
1879 has been a serious year for the holders of stock, owing 
to the great shrinkage in the value of goods. 


The new points of note regarding preserved provisions and 
canned goods are few. Among them may be mentioned an 
advance in freights and in railway rates from the interior of the 
United States to the seaboard. Tin plates have risen in price 
40 per cent. to 50 per cent. This is attributed principally to the 
American demand. The number of works again called into ope- 
ration may, however, shortly reduce prices which already show 
symptoms of weekening. 

Acvances on wool and tallow may each affect differently the 
prices of mutton and beef. The fruit packing of Maryland was 
done at increased cost owing to strikes of the can makers. Laws 
for the establishment of a close time for fishing began this year 
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on the Columbia River, Oregon, for salmou, and in Maine, U.S., 
and the Dominion of Canada, for lobsters. 


The gradual introduction of more scientific machinery, and 
the increasing experience of packers in preserving successfully, 
tends to lessen the cost of production, and increase thé mer- 
chantable proportion of the up-put, thereby diminishing the 
losses that formerly proved disastrous. 


_ Various attempts, with apparently increasing success, con- 
tinue to be made to bring in fresh meat in the raw state from 
America and Australia, 


Australian Meats, &c., show a marked fall in price, the demand 
having decreased greatly. Domestic consumption of Australian 
repared mutton and beef has fallen off immensely since the 
introduction of American compressed beef, and this in assisted 
in the lowering of prices. Stimulated by the necessity for meet- 
ing the public trade, the Australian preservers are now sending 
in compressed mutton and beef of excellent quality—pronoun- 
cedly superior in many cases to the American. Prices, we are 
inclined to think, are too low to be remunerative. 


Compressed Meats continued steady until the third quarter of 
the year, at the scale of prices which prevailed at the close of 
1878. The slowness of trade, and the strong competition be- 
tween the companies in the combination led, however, to dis- 
counts and other subterfuges being resorted to. 


Condensed Milk.—The manufacture of this article, as well as 
of coffee and milk, &c., goes on increasing, both on the continent 
and in England, and when successfuly wrought, as in the case of 
one company, is highly remunerative to the shareholders. The 
company we refer to has entered largely into competition in the 
United States with the makers there, causing considerable feel- 
ing and cutting of prices. 

CANNING of OREGON SaLmon, 1870-79. 


> Cases, Cases. 
REEL? - <icaactadawdecdlcditiiis UN RMOD NOMEUD dcatuidacicacweciénadicds 291,021 
SEE diacanabacumaeuaesssses 34,805 TUR: naadsaauaeuuniageunenia 428,730 
WU. chdwdinwddeucdveantinek 43,605 TWA sadeaanCacess cxvedencets 393,00 
"UNE Acacivihtinaseddeniendl: 102,733 VM videdaencendtekiccuees 417,637 
WP “Glatt cn daddedewnslidied 244,173 WO Sik edctietaaae Wdtedaia 448,000 


Total Pacific up-put for 1879 (anticipated), 550,000 cases. 

ComPaRaTIVE Prices of the More Staple PreseERvep Meats, Fruits, 

__ &e. 3 for the past Three Years, and the Range of Prices for 1879. 
SE —— 

| 



































1879. 
Sorts. | Sizes. |——____- | 1878.! 1877.| 1876. 
Hghst. Lowst.| Prsnt.| 
Boiled or roast s ds ds' ds ds dis ad 
beef......++. per lb} 6lb |- 531- 43/- 5|- 6\- G2 - 6 
Mution ...... “ 6lb | - 53 - 44 - 53) - 52 - Se - 6 
Comprsd. bf.perdoz. 14lb (85 - 75 - 80 -~ 80 - 102 - 96 - 
Do mutton..perlb 7lb | - 53 - 48 - 523) — a a 
Salmon...... perdoz, llb|6 3,5 31:6 -|6 -; 7-|7 8 
Lobsters ...  ,, llb|6 -\|4 615 3/5 6! 66/6 6 
Sardines ...percase) }#s (32 - 26 -— 28 - |82 - 32 ~- (33 - 
Oysters......perdoz.No. 1’s) 5 -'3 3,5 -|3 6) 33/4 6 
Apples ...... » | 3s 6 -!|8 -|5 9 | 5 6; 56/8 6 
Peaches...... 2 | so [2 8 6)10 - 10 -|' 9E6HO - 
Tomatoes | i a | _ gt a ca 
oe 8 1 a 16 6) 4-16 -H-15 -|) 7-17 6 
OWE eacveaca za Pts. '6 6'5 6'6 -'5 6 6-'6 - 





The following statistics from the ‘ Grocer” give the imports 
of Australian meats and many other preserved goods for the 
first eleven months of 1879 and the totals of the previous four 
years :— 

















Years Australian, | Condensed 
Meats. | Salmon. | Sardines. | Lobsters. | Oysters.| Milk. 
1879 | 108,121 | 254,999", 174,818 | 174,000 | 46,727 | 211,442 
"78 | 112,170 | 317,920 | 166,620 | 170,510 | 65,070 | 207,600 
77 | 200,420 | 205,410 | 134,740 | 139,780 | 41.838 | 183,965 
76 | 155,677 | 292,005 | 131,759 | 129,559 | 37,065 | 229,767 
75 | 127,228 | 182,300! 122.494! 113.944 | 11,720 | 138,173 





* Adding arrivals of salmon during December, gives a total for the 
year of—364,020 cases, as against 317,929 for 1878, an increase in 
receipts of over 46,000 cases. We regret that statistics of the imports 
of American meats are unobtainable. 


II.—COLONIAL AND TROPICAL PRODUCE. 
TEA, INDIAN TEA, SUGAR, COFFEE, TOBACCO, 
AND DRIED FRUIT. 

The Public Ledger gives the following review of com- 
mercial markets for 1879 :— 


Almost all branches of business affairs, whether financial, 
commercial, or industrial, have, throughout the greater part of 
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the year 1879, suffered from severe depression and want of con- 
fidence. 


From this gloomy state of affairs a revival has taken place 
towards the je of 1879, remarkable alike on account of its | 
suddenness ard influence, extending to most departments of | 
commerce and manufactures, and being rendered more striking | 
in eqntrast to the unusual degree of depression previously | 
observed. This favourable reaction, so long desired, arose | 
entirely from the unexpected increase in orders for merchandise, ' 
particularly iron, from the United States, where unusual pros- | 
perity had resulted from immense exports of grain and provi- | 
sions to Europe. The metal markets were the first to exhibit | 
the stimulating influence of the American demand, under which | 
the trade underwent a rapid expansion, and quotations quickly | 
advanced. As the anticipated requirements in America were | 
not confined to metals, but soon after extended in other direc- | 
tions, commercial affairs generally were stimulated, and more | 
hopeful sentiments prevailed. 

In the produce markets prospects underwent an unusually | 
rapid improvement, many circumstances, which had hitherto | 
failed to benefit them, attracting attention. For it now! 
somes that the extremely low prices ruling had considerably | 
checked supplies, if not the production of many articles, which | 
concurrently with an improving demand, led to favourable anti- | 
cipations in the near future. Advantage was soon taken of this 
attractive opportunity by the speculative element, which, | 
assisted by the exceptionally cheap rates for money, entered 
freely and extensively into all markets. Speculative operations 
spread from one article to another with surprising rapidity, the 
latent energies thus aroused imparting a ion of buoyancy 
and animation to the produce markets beyond precedent. 
Transactions assumed unusually large dimensions, and not only 
constant, but rapid advance in value took place. As this ani- 
mated condition was sustained, with little variation, for some 
time, the total enhancemenis in values in several instances was 
of unusual extent. After gradually subsiding, the speculative 
demand has, during December, become unimportant, and a 
slight reaction has ensued, accompanied by a decline in value 
from the advanced rates previously established, in which most 
articles have anticipated, several to some extent. 

From the extent of the advance in the value of most deserip- | 
tions of produce, closing quotations are not only much higher 
than at the corresponding period of 1878, but in many instances 
higher than for several preceding. Among principal staples. | 
metals have experienced, perhaps, the most important recovery | 
—iron to the extent of 22s, copper 7/ to 8i, tin 30/, lead and 
spelter 4/ per ton. Cotton has maintained a higher range of, 
value, closing about 10 per cent. dearer. In Jute, speculative | 
operations on a scale of unusual magnitude has resulted in an, 
advance of 50 per cent. from the lowest point. Hemp has also | 
attracted constant attention towards the close, resulting in a’ 
rise of about 15/ per ton. Hides and skins have recovered, | 
although in a less degree. Linseed has advanced considerably, | 
but in other oilseeds the movements have been of less import- | 
ance. Tallow and oils have not attracted more attention than | 
usual, and closing prices are almost as frequently lower as | 
higher, than a year ago, whilst petroleum, owing to the excessive | 
supply, is 40 per cent. lower. Turpentine shows an important | 
advance. Dyes and drysalteries, after remaining in the same 
dull monotonous state recorded last year, have become the) 
object of large speculative operations with a rapid advance in | 
prices. Indigo closes 1s 6d to 2s, and cochineal Is per Ib, | 
safflower fully 3/, cutch 9s, Myrabolanes 3s, and China galls 203 | 
per ewt higher; gambier to a less extent. But shellac has been | 
more especially brisk, the sales and re-sales exceeding the stock | 
several times, and the advance resulting therefrom amounting ei 
about 5/ per ewt. Saltpetre has shown a few intervals of | 
activity, with a rise of 3s. Nitrate of soda, owing to the out- | 
break of war between Chili and Peru, has brought higher prices. | 
Anticipated lighter supplies of rice led to extensive speculative 
purchases of that article, and although the advance has since | 
been partly lost, prices remain higher than last year. Silk, un- | 
like most other articles, experienced an improved demand early | 
in the year, and of the advance then established, only part has | 
been since retained. The wool trade suffered extremely, and 
prices gave way considerably, until the last public sales of the | 
year, when a recovery took place, not, however, equal to the 
previous decline. All descriptions of timber, under the in-| 
fluence of continued heavy supplies, were severely depressed, 
prices declining to an extremely low point, until during Getober | 
and November an improved demand led to a slight recovery, | 
leaving closing values below last year’s. The tobacco trade has 
seldom been active, and the value has declined. India-rubber 
advanced to the extent of fully 2s per lb, and many gums and | 
drugs have shown more activity than for a long time past, | 
resulting in much higher quotations. 

Articles of domestic consumption, most of which suffered a/ 
further depreciation in value during the greater part of 1579, | 
have, towards the close, exhibited an extraordinary degree of 
animation, owing to the speculative movement. Tea, after 
having been depressed for some years, had fallen to an 
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extremely low price, which caused diminished shipments from 
China, and as a large estimated deficiency appeared, speculators 
operated on a large scale, giving a not only rapid but contioual 
upward turn to the value. The unusual animation displayed in 
this market, was equalled by the unprecedented advance in 
value, common grades of congou, to which attention was mainly 
directed, rising 73d to 1s 1}d per 1b, better qualities to a less 
extent. An unfavourable reaction followed, and as the sudden 
advance led to larger shipments, prices soon gave way, and 
showed a decline of about 3d from the highest point for 
common, but with renewed firmness at the close they remain 
generally 3d to 5d higher than a year ago. The sugar market 
has presented somewhat similar movements, continued dulness 
with a low range of prices, until late autumn, when the bad 
weather injured the prospects of the coming crop of beet, lead- 
ing to a gradual reduction in the estimated production, which 
induced speculators to enter the market, and the consequent 
buoyancy led to a rapid advance in prices. For several weeks 
this activity was sustained, transactions assumed extensive pro- 
portions, and the rise in value continued, until a total recovery 
of 25 to 30 per cent. was established, part of which has been 
lost during the subsequent weeks, but closing quotations 
remain substantially dearer than last year. Coffee, after ruling 
at lower epoo than for a series of years, experienced the 
effects of the speculative activity, but the advance which ensued 
was of much less importance than that in either of the two 
foregoing articles. Cocoa has been almost the only exception 
to the general movement this year, for prices have throughout 
receded from the verv high point reached towards the close of 
1878. The dried fruit market has exhibited more activity than 
for some years: currants, owing chiefly to the demand for dis- 
tillation in France, have been kept in a state of speculative 
activity, and prices of the lower kinds close 11s to 15s higher 
than December, 1878, good qualities meeting only a limited 
demand from the trade, being only slightly dearer. Valencia 
raisins, although not maintaining the highest intermediate 
price, have brought a higher range of the articles of minor im- 
portance. 


J. C. Sillar and Co. (London) report :— 
Tea.—The low range of prices which have ruled in this 
market for three years was suddenly put an end to in October, 
1879, when common Congous advanced in price, and were eagerly 
| purchased at 1s O}d up to 1s 13d per lb, having risen upwards of 
fifty percent. withinthe month. At the end of October a retrograde 





movement commenced, and in a few weeks prices fell about 2d 
per lb, when the demand again sprang up, and before the close 
of the year nearly the whole of the reaction in price had been 
recovered. 

In January, the price of common Congou was 7d per ib, the 
average for two years having been 73d; 93d for the year 1876, 
and never below 11d per lb during the previous nineteen year’, 
the average price in bond during that period having been 1s 0d. 
The lowest average was 11d, and the highest 1s 43d. In February 
and March the market was depressed, and teas were forced for 
_sale, large amounts of bills against shipments becoming due, the 
| losses to importers ranging between 10d and Ild per lb. During 
the latter month teas were sent back to China from this port, one 
| steamer carrying 50,000 lbs. There was no improvement till the 
| end of September, the merchants still forcing their teas, a demand 
,then sprung up, and in October, as stated above, there was con- 
\siderable excitement, and large quantities were bought on 
| speculative account. {n November there was a re-action, but as 
,the end of the year approached the demand again set in, and 
| prices rapidly advanced ; after the Christmas holidays a further 


| rise of jd to 1d per lb had been established, and at the close of 
1579 prices of nearly all kinds showed an upward tendency. 


: The following table gives the shipments to this country from 
China, Japan, and India for the last six sessions, and the total 
deliveries (including transhipments) from this for the correspond- 
ing years, the figures for the deliveries being taken, as are the 
ones in the above, from the Official Accounts of the Custom 


| House ; and in the shipments from China and India, the cargoes 
| of vessels lost are included. 








SL 











| 
In Mi — | 7 ion 1 d the total |: 
In : Export 1879 underwent a considerable extension later, and 
| rs, 7 ene ame tite Total Lees shows an important excess. When in October the extra- 
Years. Japan to | * Great | — from Great | Ordinary weather led to reduced estimates regarding the out- 
Gt. Britain, Prtain. | ~ PPY- | Britain, | turn of the coming crop of beet, and the influence of the 
— ew apparent revival in business began to be felt, considerable 
UBTB-T4 ..rreesscevecrsnee 141.5 18,8 160,3 | 1773 | speculative attention was directed to this article, the specu- 
tees Se 162,0 20,7 182.7 is85 | lative demand became vigorous, and the market exhibited 
| ogee any ereaoornants 157,5 24,7 182,2 lsg2 | greater degree of animation than since the year 1877. 
| aan. eens 10 | «6847 196,7 1992 | This buoyancy led to a rapid advance in value, amounting 
Ra ay anes 157,0 33,1 190,1 2055 (in a few weeks to 25 per cent. for the lower kinds and to 
(3-79 (estimated)... = 164,5 33,0 197,5 206,5 | 380 per cent. for the better kinds. As the weather did not 
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The Imports, DevtvertEs, and Stocks of Tra, for the United Kingdom, 
with AveRAGE Montuty DELIvery, and AVERAGE Price of 
“ Sounp Common Concou,” in 1863, ’73, and ’76-79. 


[In Million Ibs.] Pe 


























Particulars. 1863. | 
-—-_————_ setiniaiiaiicaiiamaialla sntpti ane cae ataiasS 
ee Sunbeenece 3 145,0 162,3 a 186,2 | 205,4 182.0 
Deliveries— | | 
Home consumption ...... 85,2 | 132,0 | 149,1 | 151,2 | 157,6 | 161.0 
renin: 26,2 33,0 | 27,8 | 35,0 | 39,5 | 37,0 





eee 














UE neinenecanainowiintsl 111,5 | 165,0 | 176,9 | 186,3 | 197,2 | 198,0 


_ OO Orn Orr 


Stock, 31st December ......| 99,0 95,0 | 113,3 |110,3 | 115,9 | 100,0 





Ne 
—_— 
































Average Monthly Delivery, 9,3 13,7 | 14,7 | 15,5 | 16,4 | 16,3 
Average Prico—In bond....18 Of 1s | 9d | Tfd | 73d | 94 
ee is | Ga! Ga! Ga! ca | 6a 


* Estimated. 


Lloyd and Cheshire (London) report :— 


Indian Tea.—In common with nearly every article of 
import in 1879, the depression that so long prevailed was not 
without its effect on tea from India, and in August and Sep- 
tember the lowest level, quality considered, that has ever been 
touched was reached, and it is questionable that if speculation 
had not extended itself from China tea, that even this scale 
would have been further reduced. It was only after a con- 
tinuous rise during a month in China tea that Indian became 
affected, and the speculative advance that took place died away 
almost as suddenly as it had sprung up, for it was soon evident 
that any such advance was quite unjustified by the position of 
Indian figures, much less by the trade demand. 


The quality during 1879 nas been on the whole good and 
useful, the arrivals towards the ending of the past season 
1878-9 were strong and well adapted to the wants of consumers, 
the fannings and broken teas being particularly acceptable ; at 
the commencement of the present season Assam growths were 
rather poor, but by October the quality showed much improve- 
ment, and at the present time is nearly as good. 

Java teas are becoming more used, their improvement par- 
ticularly in liquor has been marked during 1879, while their 
cheapness compared with Indian growth of similar appearance is 
rather striking. The imports of Java were 2,897,950, against 
2,654,580 in 1878. 

The course of deliveries of Indian tea for each four months of 
1879 and 1878 may be of interest :— 


1879. 
January to April... 14 mln. lbs, or an average of 3 mln. lbs per month. 
May to August...... ae 99 ” » 2» » ” 
Sept. to Dec.. ...... a os i. —— Dae - 
Total, 1879 eccecce 35 ” ” ” ” 2 ” ” ” 
1878 
January to April... 14 ,, ,, * » Sy ” 
May to August...... 10 ” ” ” ” 2 ” ” ” 
Sept. 00 DOC. svccce see tae ” ” ” 3 ” oo” ” 
Total, BOTS siscss 36 ” ” ” ” 3 » ” 


The figures for China* and India from 1 Jan. to 31 Dee. 
(mln. lbs.) are as follows :— 














- CHINA. “~~ fC INDIA. 
1879. 1878. 1877. 1879. 1878, 1877. 
Import ......066 145 4. 166 .. 154 1 3 1 B ow Sl 
Delivery......... mm. Mw Bw SB uc Bw BS 
Stock $1 Dec... 77 1. OB woo 87 woe FF woo 1A wp 16 


* i.e. all other than Indian. 


The Public Ledger reports :— 

Sugar.— With an unprecedented production of beet- 
root in 1879, and abundant crops of cane descriptions, more 
especially in Cuba, total supplies during 1879 have been exces- 
sively heavy, far beyond those in 1878, and the largest yet 
recorded. ‘So far as can be judged from the imperfect returns, 
plentiful supplies, and low prices appear to have stimulated the 
consumption, for deliveries which fell off in the earlier part of 


=—vevasssenasssssSsss  lseesssgpnsssuesetessemssoessanesesrensnneseensssuseosnmsim ms asisbedanan sess este saamammmmmansacaianetlimuiasasttasaiammsetial 
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1873. | 1876.| 1877.| 1878. | 1879.* 


EY PERE RS) s% 


AROS 














| errant eI Fm 





Economist, 
March 13, so TO a ot ee ae eee ee ee 


improve, the estimated deficiency of beet was continually 
enJarged, besides which an important diminution in the crops of 
Java, Mauritius, and Cuba was announced, and the speculative 
demand became more vigorous. During the buoyant period 
very large operations took place in all descriptions, and prices 
rapidly advanced, the total rise in little more than five weeks 
amounting to 5s for low brown kinds, which formed the main 
portion of the business, 7s to 8s for refining qualities, about 10s 
for grocery ye Speen and 83 per cwt for Paris loaves. Closing 
prices retain the greater part of the advance which took place in 
October and November, and are therefore importantly dearer 
than a year ago, refining West India showing an advance of 4s 
to ts 6d, Jaggery and other brown speculative kinds 3s 6d, 
grainy Java and other fine refining 4s 6d to 5s, Austrian beet. 
root 4s 6d, crystalised Demerara about 4s, Paris loaves 4s 3d, 
and Tate’s cubes 63 per cwt. 


—_ 10 Nov. 31 Dec., 79. 

Qualities. d s ad s d 
ot A ae 16 6 26 - .. 23 
Cano Jaggery .......cecccsscece i3 3 19 - .. 18 - 
Palmyra ditto, afloat ........ ‘a a a: ae on ee 
Unclayed Manila, spot ..... - 136... 20 - 18 6 
Grainy Java, afloat............ 22 6 .. S81 - 29 6 
Good grainy Demerara ...... 25 - 35 6 32 6 
* Austrian beet, 88 %......... Dw -. uw B= 24 6 
* Say’s Paris loaves ........ o BB = wo &S 31 6 
ed ae 28 - ... 38 - 34 6 

Dee., 1879. sae 1878. Dec., 1877. 

Qualities. s d d s d 
Cane Jaggery ...... ealannhiia 14 6 14 6 14 3 
Unclayed Taal........ccccccccce 1 - 1 - 14 6 
Brown West India ............ 18 6 18 6 18 6 
ee Bi idtrkssxecaspaanvese 20 - 20 - 20 - 
SOT, BO BO cciicesncnseiccens 24 6 24 6 25 - 
Demerara, fine crystals ...... Dt ce DW = us BH @ 
* Beetroot, Austrian 88%... 19 9 .. 19 9 ... 20 - 
* Say’s Paris loaves ..... um 205 26 3 28 - 


* Free on board quotations, the others ‘being eitell: terms. 





The ainietii import in the United Kingdom for 1879 
reaches the extraordinary total of 1,045,000 tons, showing an 
excess of 134,500 tons compared with the year 1878, and 42,000 
tons above 1877, in which the previous largest amount was 
received. 

As no reliable returns are forthcoming, only an estimate of the 
home consumption can be given, resulting in a probable total of 
960,000 tons, against 950,000 tons in 1878, and deducting there- 
from the exports of British refined, which have been 46,000 tons, 

against 52,153 tons, the quantity remaining for actual use is 
914,000 tons, against 898,000 tons last year. 

The exports of raw, which fell from 39,510 tons in 1876 to 
13,209 tons in 1878, recovered in 1879 to 18,000 tons. Those of 
foreign refined are slightly below the diminished amount of the 
previous year. 

The estimated stock at the close exhibits an excess of 60,000 
tons, and is nearly equal to the large amount remaining at the 
close of 1877. 




















1879. 1878. 1877. 
Import into U.K.— Estimate. Official. Official. 
SEE icdculieswoctacnsiddd tons 277,000 ...... 242,930 ..... . 294,991 
FOreign ...ccoccoccscocccececece 440, GEO ccecce 324. ae 392, 562 
Continental....... ceuta cabaaeee REGOO sssuce 179,085 ...... 144,119 
OM. gp edivitecudaaceeanien 151, 000 ———— 854 see ae 491 
Total eeereeee eeeereeese 1 .045,000 reece 910, 617 eeeee a ,003, 163 
* Home ConsuMPTION. 
Raw and refined.... 960,000 ...... 950,000 ...... 900,000 
EXPORTATION 

EIS «2, Sac edesini gdewticawieedess js Rae seens —: > ae . 23,843 
Foreign refined .........s00+0 BU . sccnve 8,468 — ...006 8,714 
ex deck cakicsscsavanens 25,500 — cccce SUGTE csccs $2,557 
British refined.........sessee00 46,000 ...... GRICE cece 55,977 

* Stocks, December 31. 
Raw and refined—total...... 185,000 ...... 125,000 ...... 190,000 


* As no official statement has been given since the abolition of the 
duties, these are estimated. 





The exports of British refined sugar during each of the last 
fourteen years, from official records, ane been as follows :— 











ii caishpbcnnieel tons 46,000 | 1873 ...ccccccecssesssisces pons’ SIBOD |. "TBiccsscccssensesiis vacced 79,708 | 14,450 | = 60,500 | ~—:18,000 
Pe cwiddeaudtih chai , 52,163 "1 semiaianie sauheoes 88,987 | 
SN csichastilnadib sie ” BB 9BZ] °F ce ececoces dots 1) Seen fadaiiadell | 70,704 | 14,223 | 54,000, = 14,000 
, Te i ee, | MR ia SEAE |; Piliiicinersennscionien 84,184 14,433 | 72,000 12,000 
SE iclvaeicssntilestosuis oy | MET i ettcaetancaes ccc: ap A. eet | 74,586 | 14134) 70,500 | 13,500 
iiss Sib sia 46,5387 Wl ciicuipeicscepniasia ee ein sal 13, 344 | 76,000 25,000 
SU iiss. steddbadeadinns sya Es, Mcicadincitiniiiiapieaite ot. MAM Waiectececteianrieeceiestinis | 80,287 | 13,674 | 64,652 31,000 
fal 
a. nmaacumanas ca a span rREEEETERARRRRINEE 
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The quantity of sugar taken for brewing purposes during the 
first nine months of the year 1879, the latest returned, amounted 
to 38,278 tons, against 42,490 tons in 1878, 


Summary of Imports, Deliveries, and Stocks of Raw and Rernmp 
SuGar in the United Kingdom during the last Ten Years, from 
official records, except for the Home Deliveries and Stocks since 

1874, which ar are > estimated. 


Stock, 
81st 
|, December. 


Raw and Refined 
Sugar. Imports. | 


Years. 


Deliveries. 








tons. 
185,000 
125,000 
190,000 
112,500 
1 65,000 


925,000 | 
928, 000 


180,000 
200,000 
152,989 
102,350 
142,112, 


844,429 | 
833,489 
784,004 
688,708 | 
7 24, 768 | 


836,000 
786,033 
715,40! | 
702,200 | 
__ 698, 501 | 


26,344 | 
8,451 
17. 372 

19,77 ° 


Summary of Imports, Deliveries, and Stocks of Foreign Refined Sugar 
(included above) during each of the last Ten Years from official 
records. 





Deliveries. || Stock, 
dist 
5 Deoeapen. 


Foreign Refined Sugar. 
| Imports. 





ers 


Years | Home use.| Export. 

















’ 
| 
tons. 


tons. 
8,000 | 


tons. tons. 
151,000 — 
163, 854 oa 
co 8,714 | 


8468 | 


171,491 
139,127 
143,014 


132,000 9,908 


133,000 


12,500 
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Coffee.—Supplies have so far outrun the demand that 
the value, which, in 1878,descended to a lower point than for 
several preceding, has sustained a further important reduction, 
and remained at a comparatively low range until towards the 
close. As, however, plantation remained relatively high at the 
end of 1878, the decline in that description has been greater 
than that in ordinary qualities. With plentiful supplies, either 
actual or anticipated, and almost continually declining prices, 
the market has, at most times, presented a dull, if not depressed, 
appearance. 

Closing quotations of plantation are about 7d higher than 
December, 1878, native shows a similar rise, other pale kinds 7s 
to 10s, foreign descriptions generally 10s to 12s, excepting for 
fine qualities, which are only 5s to 7s per cwt dearer. 


Statement of the prices of some of the leading descriptions at 
the end of December, compared with the three previous years :— 
1279. 1878. 1877. 1876. 

Qualities. + 5 8 8 
Plant. Ceylon mid............ ‘ 
Native do good ord... 70 
Jamaica, good ord.......+s0+++ 68 


Guatemala, good ord.......... 75 é 
Channel! Rio afloat ............ Oe 50 


The probable imports for 1879 reach 82,000 tons, or 18,000 
tons more than in 1878, and the largest since 1873. 
Imports, Deliveries, and Stocks of CorFrez in the U. K. during | 1870-79, 


Deliveries. Stocks end 
of 


| } Oe: ———— 
Home hearse Export. | December. 


Coffee in Years. 








tons. 
15,000 
13,500 
13,000 
9,058 


tons. 
65,000 
53,000 
56,000 i 
61 000 


tons. | 
15,500 | 
14,808 | 
14,656 | 
14,885 | 


BD iiiiscissdvnnnstiinaattie’ | 82,000 

63,670 
80,486 
67,069 | 
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i4 COMMERCIAL HISTORY AND REVIEW OF 1879. 





At the series of public sales held by the Dutch Trading Com- 
pany the total offered has been only 5,000 bags less than last 
year, but 55,000 bags below the exceptionally large supply in 
1877; prices, although closing 11 cents above the lowest point 

| of the year, have ruled much below those for as many as seven 
a years. 

STRIBUTION of Correk Cror exported from Ceylon from Ist October, 

1878, to 30th September, 1879, compared with the previous 




















season. 

Plantation. Native. Total. 

Cwts. Cwts. Cwts. 

879 Great Britain ............ GBB.298 — .cccce GBS - dcase . 696,841 
» Foreign Ports .........+0 GEFTe  ccnes Ee wxsane 103,844 
9 Australia, etc. ........0006 1 ee ee cians 23,824 
WO ini sesccnescvnsieiii 767,293 — ccosee Gane cv $24,509 
| 1878 Great Britain ............ GPEGR. tenes SS ee 488,527 
1», Foreign Ports... ......... 70,996 ...... on ae 107,730 
»» Austeniia, Os. .....ccccs0 S968 © coer BRAS  cciane 24,035 
Total ......cececeeeeeee 551,046... 69,246  ....0. 620,292 


~—_—-—- 


Horatio N. Davis and Co. report :— 


Tobacco.—Owing to extremely large stocks, not only in 
this country, but in all the chief tobacco markets, both in 
Europe and America, consequent on the over-production of 
| North-American growths, this market at the commencement of 
| 1879 opened with a very depressed feeling, and continued in 
that state until about June, when it was ascertained that the 
\large crops planted out had suffered from drought; prices 
advanced 3d to 1d per lb, and were maintained to the 
close of the year. The total stock in the United Kingdom, 
1 Jan., 1878, was estimated at 71,000 hhds, including 40,000 
strips; same date 1579, 92,000 hhds, of which 62,000 hhds were 
strips; and 1880 opens with 78,000 hhds, 52,000 hinds being 
strips, or equal to about two years and one quarter's consump- 
tion. Although these figures show a decrease of nearly 14 per 
|cent. on leaf and over 16 per cent. on the principal denomina- 
| tion—viz., strips—comparing the stock of the 1st of January, 
1879, with that of this date, it appears clear that unless prices 
in the States rule moderate for the leaf, stemmers will do wisely 
to ponder before increasing their liabilities. With reference to 
the future course of this market, it may be remarked the manu- 
facturing interest hold largely, the unusual quietude of the 
autumn of 1879 clearly evincing this fact; and until it is known 
how prices will rule in the States, and what efforts are being 
made by stemmers, it is probable transactions will be moderate. 
It is to be regretted that the Board of Trade Returns, in 
‘respect to the home consumption, should continue to prove so 
unsatisfactory. Comparing the amount of duties prior to the 
alteration with that paid since, it is found that the annual 
increase was about 2 per cent.; since ]878 it has decreased at 
the rate of over 2 per cent. ; hence making the actual decrease 
nearly 5 per cent. per annum. 











Wither! 'V and Farley (London) report :— 


‘Dried Fruit.—So many changes in the position of eur- 
rants have taken place in the course of the last tive months that 
it is merely necessary to record briefly that the early portion of 
the year 1879 was charact'rised by unrelieved dulness. Prices 
of new fruit appeared, however, to touch the lowest point in 
| April, when provincial at 20s was freely bought by the London 
| trade, who were stimulated to operations by the reappearance of 
French distilling demands. The end of June saw prices at 22s 6d, 
and from that date uutil after the new crop had been some 
weeks on the market there was an unusual restriction in sales. 
The general revival in produce markets, coupled with the fact that 
the French buyers were not put aside by advancing valuations, 
gave a great impetus to business. October was the great 
month of the year; from every quarter there were ready 
buyers, the London traders alone taking 7,000 tons. ‘The 
French vines having failed, by the combined adverse action 
of bad weather and the phylloxera, the demand for cur- 
rants for distilling, which had been going on in a small degree, 
developed itself about October to a great extent, and while this 
market was being called upon to supply those of France, the 
French were buying in Greece, either to ship or to benefit by 


holding that which evidently would be, sooner or later, a real 
requirement for their purposes. 













W—WINE TRADE. 


Matthew Clark and Sons (London) report :— 








scriptions have suffered consequent on the contraction of legiti- 
mate demand during the great commercial depression, which has 
prevailed until the last few months. 

The following shows the details of trading in the various de- 
scriptions, as compared with eleren months of 1878 :—Ports— 
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_ Wine.—We have again to report a considerable falling off | 
in the home consumption of foreign wines and spirits. All de- | 
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These show a slightly decreased importation, and a decreased 
home consumption of over 3,600 pipes. Clarets—A deereased 
importation of nearly 2,600 hogsheads, and a decreased home 
consumption of more than 2,800 hogsheads. Sherries—A largely 
decreased importation of upwards of 7,000 butts, and a decreased 
home consumption of 5,000 butts. Spanish Red—A shghtly in- 
creased importation, and a decrease of nearly 300 pipesin the home 
deliveries. French White, which may be considered principally 
Champagne, showsa very lerge falling off in the importation, equal 
to upwards of 90.000 dozen, and a decreased home consumption of 
67,000 dozen. Wines classed as from “other countries” show 
a small decreased importation, and a largely decreased home 
consumption of 1,500 pipes. During December, 1879, both im- 
ports and home consumption have shown a tendency to revive, 
and we may fairly look to a continuance, but up to the end of 
November we have imported 12,000 pipes less, and consumed 
13,000 pipes less than during the same period of 1878. 


Ridley and Co. (London) report :— 


The wine and spirit trade has suffered as much, if not more, 
in proportion to its importance, than most others; for expendi- 
ture on luxuries has had to be curtailed by both masters and 
men, and all descriptions of liquor have fallen off in consump- 
tion; as illustrated by the subjoined table of the quantities paid 
duty on in the United Kingdom in each of the past six years— 
1874-9 :— 

(000’s omitted ; thus, 3,568, = 3,568,000.) 


















































Gallons. | 1974. | 1875. | 1876. | 1877. | 1878. | 1879. 

WINES. | 
French Red .......cccce.s.cceseses) 3,508, | 3,502, 5,147, | 4,725, | 4,257, | 4,189, 
Spanish White........0...cccsesees | 5,800, | 6,643, | 5,327, | 4,975, | 4,498 3,990, 
Portugal Red ...cccccccerssreceees | 3,626, | 3,887, | 3,725, | 3,548, | 3,248, 2,877, 
French White .....cccccessseeeses | 1,510, | 1,536, | 1,607, | 1,690, | 1,596, 1,430, 
Spanish Rabi RES, 1,086, | 1,133, | 1,184, | 1,073, | 1,058 | 1,032, 
Other SOTtS ....ceccccsversrereee ee 1,691, | 1,646, | 1,728, | 1,657, | 1,613, 1,424, 

ceeeemmneen| eeanscemmae 
Wine—Totals cers 17,284, |17,349, | 18,671, | 17,671, | 16,272, | 14,945, 

{ j | 

| | 

SPIRITS. 

BRUT ceveceesccovsecsssvedcrsenssovens} 6,106, | 6,961, | 5,087, | 4080, | 4,951, | 4,850, 
MS ‘ccanmwaidaniocalaohene 4.308, | 4.470, | 4494, | 4.099, | 3.68, | 3,549, 
Other Foreign ...ccsssssccsseeeeees 1,131, | 1,950, | 1,969, | 1,583, | 1,518, | 1,140, 
British Spirits ....cccccecesseseeees 29,875, '30,106, | 29,950, | 29,888, | 29,358, |*28,310, 
Totals—Wine and Spirits... 57,794, 59,238, | 60,123, | 58,178, | 56,069, | 52,796, 


Notre.—These figures are probably in excess of the actual quantity,—the con- 
sumption for the last three months of the year being estimeted as equal to that in the 
corresponding quarter of 1878. 


The 1879 vintage, although successful both for quantity and 
quality in Spain, Hungary, Austria, Marsala, and Madeira was 
so unsatisfactory, in both respects, in Portugal and most districts 
of France as te mark 1879 for one of the worst in vinous annals, 
these being the two countries where the merits of vintages are 
carefully recorded for future reference. In France the spread of 
phylloxera further curtailed the already diminished production 
from this cause; and an unusual preponderance of bad weather 
throughout the summer and autumn by coulure and odium, 
assisted to destroy the fruit of the vines spared by the insect 
devourer, so that only 25,769,552 hectolitres were ultimately 
secured from the whole of the l'rench vineyards, less than haly 
an average, and the smallest yield on record since 1856, when the 
oidium reduced the crop to 21,294,000 hectolitres. 

In Champagne (Marne and Haute-Marne), only 169,833 hec- 
tolitres of wine were vintaged, as against an average of 999,692 
for the fourteen preceding years. This very deficient crop was 
entirely due to the inclemency of the season, the district being 
up to the present time quite untouched by phylloxera ; and not 
only was the yield thus contemptible in point of quantity, but 
the quality is declared to have been the worst on record, so that 
practically no sparkling wine will be made from the 1879 musts, 


OrFicIAL Sratistics of the VintaGe of France, 1876-9, AccoRDING 
to DEPARTMENTS—Stated in Hectolitres. 
(000’s omitted; thus, 104, = 104,000.) 





Selected Departments. 1879. | 1878. | 1877. | 1876. 
een sical 104, | 281, | 305, | 368, 
Charente Imp. ..... seeinnaveneine 1,307, | 4,631, | 4,990, | 2,875, 
Gabe BOF. ccarcseccses siieiiaididaiulisbnidi 485, | 1,551, | 1,190, 936, 
Henault .......ccccccrcoceeeeees eooee-| 4,705, | 4,094, | 6,842, | 6,464, 
Puy de Douro........ sisineiiiedaiilabed 828, | 1,171, | 982, | 1,079, 
I cash ccm eiaidlans 690, | 1,435, | 1,407, | 1,164, 
bn ee ee ee eeeeeeener 493, 1,504, 1,631, 1,024, 
SEAGIG. ccieensctneiaiccnciininaii’ 322, 1843, | 1,048, | 1,245, 

8,934, | 16,310, | 18,895, | 15,152, 
All other Departments ....... sees] 16,836, | 82,410, | 38,010, | 26,704, 
Total Franco .....ss00++ | 25,770, | 48,720, | 56,405, | 41,856, 


These figures show 9 crop in 1879, equal to no more than 
ron the crops of 1878 and 1877, and about 28 per cent. less than 
In the Douro vineyards, noiwithstanding the active presence 
of phylloxera, which has totally destroyed some of the choicest 
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COMMERCIAL HISTORY AND REVIEW OF 1879. 





Quintas, the yield was equal in quantity to about three-fourths 
of an average, but the quality, owing to the untoward variations 
of heat, cold and wet which prevailed throughout the season, is 
as arule miserably inferior, and only a small proportion can 
ever be suitable for exportation to the United Kingdom. 

In Spain, as before noted, a fairly good result has been 
achieved. In the districts producing sherry and its congeners, 
the quantity, although below a full average, was larger than in 
1878, and the mustos give promise of developing satisfactorily. 
The Rhine and Moselle vintage has again suffered severely from 
the rigours of the season, and for the fifth consecutive year the 
crop has been very deficient in quantity, whilst the quality is so 
bad as to be declared altogether unfit for exportation. Prices 
on the spot have further advanced, and shippers find it difficult 
to supply ordinary wines of good qualities at former quotations. 
In contrast to the bad result thus signalised in Germany, we 
have glowing reports from Hungary and Austria as to the 
abundance and fine quality of the vintage in those countries, 
which, in both respects, is declared to have been better than for 
many years past. The new wines have been sold in Hungary at 
very moderate prices, ranging from 15 to 25 francs per hhd 
without cask, and here again enormous purchases have been 
made for French account. 

The great question as to the future of all vine - growing 
countries, ‘‘Can an effectual remedy be applied against the 
phylloxera?” yet remains unanswered. ‘lhe process of injecting 
sulphuret of carbon around the roots of infected vines promises 
well, but it has hardly been tried on a scale sufficiently large to 
enable a decided verdict to be pronounced in its favour. There 
is, however, every reason to hope that the resources of science 
have at length been found equal to the occasion ; though should 
the most successful results follow the application of the sug- 
gested remedy, some additional expense will of course be 
entailed on the grower. 

Referring to the subject of the wine duties, the evidence 
taken by Mr Cartwright’s committee fills a Blue Book of 388 
pages. The revenue officials advocated the maintenance of the 
existing dual rate in the interest of the Exchequer—with the 
single exception of Mr Keene, head of the Customs’ Labora- 
tory, who thought a pro rata duty of 13d for every degree of 
strength above 26° would be a fair solution of the difficulty, and 
would entail no inconvenience upon either the trade or the 
authorities. The port and sherry shippers asked for an uniform 
duty of 1s on all wines up to a certain limit. The French 
representatives generally suggested a reduction of the 23 6d 
duty to 1s 3d, and of the 1s to 6d per gallon; whilst one gentle- 
man proposed 5d for wines under 26°, and another, that the 
fiscal impost should be altogether abolished on those Cescrip- 
tions. 

The committee arrived at the conclusion that the limit of the 
1s duty should be extended beyond 26°, but that the alcoholic 
test should be maintained, and that a charge should be levied 
for every degree above whatever 1s limit might be fixed by the 
executive. 


IV—RAW MATERIALS. 

WOOL, SILK, INDIGO, LEATHER, FOREIGN RAGS 
AND FIBRES, OIL TRADE, CHEMICAL TRADE, 
TIMBER, METALS, COAL TRADE. 

(1) WOOL. 


Messrs Helmuth Schwartze and Co. (London) report :— 

Of 1579, it may truly be said that all’s well that ends well. 
The last months have brought a revival of inquiry, orders for raw 
materials and for goods, higher prices and profits, and gloom and 
despondency have suddenly been replaced by activity and confi- 
dence. Asin many other articles the impulse for this -hange has 
come from America, and American demand so far remains its chief, 
if not its only support. But though theindustries of other countries 
may be slow to follow, the probability is that they will eventually 
be drawn into the movement, and in the meantime much has been 
gained by the recovery; partly in the generally healthier tone of 
the market, and especially in the clearance of old stocks in all 
quarters. ae ; 

Apart, however, from its improved conclusion, 1879 has been 
a trying and unsatisfactory one, and will remain on record as a 
period of a very low range of prices. We have to go back ten 
years to find lower average results. The more severe depression 
of 1869 was the result of a too rapid growth in the production of 
the British Colonies and South America; but in 1879, no ex- 
cessive supplies have come into play, and the low level of prices 
has been caused by a contraction of the consumption, not in 
Europe generally, butin this country. Itis difficult to exaggerate 


of trade, better than most other raw materials; but the influence 
of general surrounding depression, of financial disasters, sue- 
cessive bad harvests, and the consequent reduction of the spend- 


_ing power of the masses, at last worked their effect. While of 


the yearly colonial production (now about 1,000,000 bales), half 
as a rule goes abroad, and half is retained for home consump- 
tion, the home share in 1879 has been, not half, but little more 
than one-third. Such a failure in the usual home demand could 
not but have a considerable effect upon values, wirose decline 
would indeed have assumed still more serious proportions but 
for the circumstance that, while trade in this coun‘ ry was passi 
through the worst part of the crisis, the industry on the Conti- 
nent was already distinctly on the road to improvement. The 
quantity of wool not wanted here has not remained on the market, 
but has been absorbed, at low prices indeed, but without difficulty 
by the foreign industry. 


Prices.—In the November sales of 1878, under the influ- 
ence of the cemmotion which the Glasgow Bank failure produced, 
a very low level of values was established. It was then hoped 
that with the gradual improvement in the financial situation, the 
market would recover; but such was not the case. Those low 
November prices,—with smali fluctuations, such as the article 
always experiences—remained substantially unchanged for a 
whole twelvemonth, that is from November, 1878, to November, 
1879. Ascharacteristic features of this period may be mentioned, 
a general and steady demand for good medium wools, but an ab- 
sence of inquiry for superfine classes, and an ever increasing 
neglect of coarse wools. The latter have now experienced a 
correspondingly larger improvement. By the recovery which 
took place in November, 1879, crossbreds gained an advance of 
25 per cent., Merino wools of 10 per cent. 

In the following are given quotations in pence per pound for 
some of the leading descriptions of wool as they stood on the 31st 


December of the past ten years :— 
Prices (in pence per Ib) at 31 December, 1874-9. 


l ! 
| 1879. 1878. 1877. 1876.| 1875. 1874. 








Kinds. 

Australian P.P.good to sup. cmbg.' 22. 21 = 234| 25 | 243-26 
Do do good average grease ...... 124; 11 | 12g | 133; 138 | -14 
Do P.P. sup. washed crossbred..| 213 | 183. 203 25g | 254 28 

Cape, Eastern, extra eupr.s. white 2lg | 203 | 21 | 24 | 24 25 
Do average fleece ...........eeeeee, 12 | 103 | 12 12 | 14 /}1 

Buenos Ayres, average grease .... 6% | 53) 6f) 7}, 7 7 

Perey MGR icc cecasecscoveseseccese) 2 9¢ | LIP | 14g | 143 14 

Donskoi, average white carding... 93 | 7$| 94 | 10h | 11 10} 

East India, ordinary yellow......... | 9 7 74; 83) 8%: 9 

ee Re 15g | 14 {16 | 19 | 20 oat 

Alpaca, Islay super fleece ......... 19 | 164 203 | 26 | 30 | 32 

Mohair, Turkish fair average...... 27 23 | 87 §=38 | 43 «| «405 

Corton, middling New Orleans ... 77, | 5$ | 6% | 642 | 74 | 7 

WuEatT, annualaverage per quarter 45/10 46/6 56/9 46/2 45/2 565/ 

Bank rate, annual average...pr. ct.. 2,4, 3,4, | 24% | 23 (323, 3, 


The following figures give, in a fairly trustworthy way, the 
average value per bale of Colonial wool during the past fifteen 
years :—The imports are in 1,000’s of bales. 











Import Aver. Val. Total Import Aver. Val. Total 

in per Bale. Value. in per Bale. Value. 

Year. Bales. £ Min. £.| Year. Bales. £ Min. £. 
1865.. 432, ... 233 10,2 | 1872... 661, ... 269 .. 17,5 
66... 455, ... 24d eS a 17,1 
67... 5A4l, 202 113; 74... 815, . 234 18,9 
68... 633, 189 oso Biyd | “Stee OOM cae Se 19,4 
69... 633, ls .. 89) HR. BH... B 17,6 
70... 67%, ... 16% ... 11,2| °77... 998, ... 18} 18,6 
$$ | 78... 951, 183 17,8 
Average per yearll mln. £. | 79... 1,002, 16! + 16,5 
1871... 693, ... 208 .. 142)/c—— rd 





Year of transition. 


The 1879 figures tell their own tale. We have not bracketed 
them with those of the preceding years for they look exceptional, 
seem to stand apart, and may not improbably prove in future to 
be the low water mark of the ebbing movement in values, which 
has been in progress since 1872. 

The normal average value of colonial wool being about °1/, 
16}/ falls short of it by 20 per cent. This is the actual average 
for 1879; the present value, based on the improved November 
prices is about 19/, or rather less than 10 per cent. below the 
normal figure. ; 

Supply and Consumption.—The imports of wool into 
Europe from the British Colonies, the River Plate States, and all 
other Extra-European sources have been as follows in (1,000's 
of bales) :— 


Average per year i83 min. £. 

















the depressed condition in which the home trade has found itself Austra- River * Other — 
'| during the greater part of 1879. A serious decline in its export sere aoe Cape. o>. —— — 
business of woollen goods has indeed for years been a standing ees oan one sane “ae ooo - a 
feature; but hitherto the ground lost abroad has generally been ~~ a aos ~ —— = vee 
more than made up by increased home consumption. In 1879,} »7g U7 1.) 1709 1. 2721 .. 353.0 ... 1,567.8 
this latter compensation is wanting, and there is decline both in} 75 7 699.6 175,51. 2480 .. 379,0 ... 1,508,2 
the home consumption and the export of goods. Colonial wool,| °74 1440... 6515 ... 1641 ... 2502 .. 3660 ... 1,432,0 
owing partly we believe to the sound principles on which it 18 : oe 5519 ... 1603 ... 2683 ... 386,0 ... 13666 
sold, had hitherto held its ground, amidst the general stagnation ' °72 ......... 5228 ... 1548 ... 287,0 ... 4220 ... 1,866,7 
ane seesstushtesinnnameniananiensaeniaiemammiminaniaateatiineiaenttinthia bettie ieeitadiestin eee eee 
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It will be seen that the supplies of wool at the disposal of the 
| Ruropean industry, have for the past three years remained prac- 
| tically alana Coupled with the fact that the range of 
|prices is decidedly moderate, this is a point in favour of the 
|stability of values in the immediate future, for as consumption 
naturally expands, stationary supplies must tend to enhance the 
value of the article. 

The following gives the respective shares taken by the Home 
and Foreign trades in the purchases of Colonial wool, during the 
past eleven years, in thousands of bales :— 











i} 
| 

















_ 3 | Total eT 'Stk. in first hand 
b Years Im- | Avail- ‘Total | con- | Total 3lst Dec. _ 
"| ports. | “Sble Export. | sump- | Delivries. “Held ~ New 
ae. | | over. Arrivals. 
1869 €34 | 670 802 | 347 || 649 ~~ 21 
i 70 | 673 || 694 263 | 354 || 617 50 27 
71) 694 | 771) 368 | 385 | 753 — 18 
72 | 662 | 680 345) BIZ |, 657 -- 23 
73) 708 || 7381 348 | 366 | 714 —_ 17 
{ 74 816 )| 883) 408 | 395 || 803 — 30 
75 | 874 || 904 437 | 443 |; 880 on 24 
1876 | 939 || 963 470 | 456 || 926 — 37 
rt 77 | 994 ) 1031 484 | 465 | 949 54 28 
78 952 | 1034 533 | 441 || 974 86 24 
79 1002 | 1062 | 649 | 384 || 1033 — 29 





te me — —_ ee 
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|} consumption 3,964,000 bales, and the exports 3,958,000 bales, 
|| that is both almost exactly alike. This half and half sharing may 
| be said to have lasted till the end of 1877. In 1878 there is the 
first appreciable falling off in the home share, and 1879 shows 
it in an unprecedented proportion. How low the consumption 
in the United Kingdom has been in 1879, as compared with pre- 
vious years, will be seen from the following figures, representing 
millions of pounds weight. 
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| Domestic clip, estimated ......... 153 152 157 
: ‘|| Total imports of wool, alpaca, 
; and MONAIL.........scereereeeeeees 425 | 406 | 418 | 396 3872 | 317 
& a (578 | 558 | 570 | 552 53 | 474 
f ft Total exports ....ese-sssesosesessess 259 | 206 | 197 | 183 | 183 | 135 
a Left for home consumption 319 352 | 373 | 369 351 339 
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Against 1878 the falling off is 10 per cent., against 1877 nearly 

| 15 per cent. ‘The large increase in the exports 1s, in the case of 

colonial wool, almost entirely due to Germany, whose imports 

have risen something like 30 per cen‘., and in the case of 

domestic and foreign wools to the United States, who last year 

(and mainly in its last four months) have imported 39 millions 
| Pounds, a figure never reached before. 
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Exports of Manufactures and Yarns,—From the 
detailed returns, we summarise the following figures, represent- 
ing millions of £ and decimals 
EH Exports to— 5 














1879. 1878. 1877 1876. 1875. 1872. 
|| Germany and Holland 55... 56... 56 vl... 86... 160 
3 | France and Belgium.. 3°55... 3:5... 3°7 1 Pine 
; | United States ........ Mui dhs 1. 8. Bae 
| Austri.Ind,& Canada 21... 2-7... 3:0 2:7 30 ... 3-0 
: | Other countries, &c... 69... 74... 70... 69 79 ... O4 
| | Total exports... 19°6 ... 20°6 ... 20°38 ... 23-0 ... 268 ... 385 
i Value computed on the 
: basis of the export 
oie | prices in 1872...... 26-1... 27°7 ... O71 ae 285... B12... BOS 
3 ‘Though the exports have again fallen off in value to the extent 
ik }/ of over one million £, and have sunk to about half of what they 
eit _were in 1872, there is yet in the quantity of the goods exported 
Se a slight increase over 1878, as will be seen by comparing the 
ih / computed values. This increase is due to the revival of trade 


| during the last quarter of 1879, the first eight or nine months 
[ 1 showing, if taken by themselves, decrease in quantities as well 
$ ’ | a8 in value. 
om a 
oi | Prospects.—It must be admitted that the recent im- 
| provement in trade rests upon American demand solely, and that 
‘ | thereis little or nothing in the position of things in Europe, with 
|its ruined harvests, to either originate or support it. We hold 
; however, that in the evidently sound and genuine revival in 
| America, we have a factor sufficiently potent by itself to dominate 
‘| the situation for a considerable time. What American demand 
}; means we have seen in the past four months, during which 24 
1 million pounds, or something like 70,000 bales, domestic and low 
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Adding the ten years 1869 to 1878 together, we find the home | any steadiness here, as large parcels of silk at various times were 
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foreign wools were taken out of the English markets. Simul- 
taneously large American orders were placed in Melbourne, 
| Sydney, and New Zealand, and though the quautity bought is 
' not yet accurately known, it probably exceeds 20,000 bales. In 
| 1872, American demand meant the absorption of no less than 
| 85,000 bales Colonial wool. ‘The influence of such a competition 
is very large, and is, in fact, strong enough to raise and keep up 
prices here, whether the condition of the Kuropean trade warrants 
| itornot. Trade is elastic, and the industry has to, and does, in 
fact, accommodate itself to higher prices of the raw material, 
however ill it may at first be able to afford them. The stocks of 
wool are low, and the present prices are moderate. If peace is 
preserved on the European Continent, we believe that the pro- 
ducers of wool have a good year before them. 


(2) SILK. 
H. W. Eaton and Sons (London) report :— 


The result of September, 1879, shows as compared with 1878, 
a decreased import of 256,481 lbs; a decreased consumption of 
897,588 lbs ; and an increased stock of 318,165 ibs, with prices 
varying from 7 per cent. to 20 per cent. higher than those of 
Jan., 1879. 

1879 has been a trying and difficult period for consumers, and 
although prices have ruled low, the fluctuations have been unu- 
sually great ; for this—especially during the last four months—the 
Lyons market must be held mainly responsible, the disorganisa- 
tion and weakness which prevailed there completely preventing 


sent forward for disposal on this market. ‘The first two months 
of 1879 passed heavily, with a small demand and declining prices, 
in March some slight improvement was apparent, but it was not 
until the end of April that any decided change occurred; at that 
time the unusually inclement weather which prevailed all over 
Europe had so retarded vegetation in the silk producing districts 
that a bad crop was known to be inevitable, upon this convic- 
tion a strong movement commenced and large purchases were 
made on foreign as well as on home account, prices rapidly ad- 
vanced, and at the beginning of June a rise of 3s to 6s per lb 
had been obtained, but the excitement was short lived, by the 
‘* June sales” prices showed weakness, notwithstanding that the 
worst conjectures as to the failure of the European crop had 
been verified, manufacturers and throwsters being, how- 
ever, under the influence of the general commercial depres- 
sion, were unable to follow the movement; this, and the 
subsequent weakness in Lyons, led to a decline, which, 
commencing in July, extended almost continuously to the 
middle of October. By that time external trade had 
revived, and most other articles having experienced a sharp 
advance, general attention became directed to silk, the low rates 
that had been reached offering a safe basis for purchases buyers 
entered the market, any further fall was at once arrested and a 
large business set in, which, with the exception of a slight pause 
at the beginning of December, has lasted till tne present time. 
Some improvement in prices has naturally resulted, but the 
advance has been in no measure proportionate to the magnitude 
of the transactions effected, present quotations being still very 
considerably under those which were reached in the spring. In 
consequence of the restricted demand for throwing purposes 
China silk has had some severe intervals of depression and the 
variations in value have been unusually great. 
Prices Current. 1 Jan., 1880. 






1 Jan., 1879. 


Bengal— 8 s s 8 
POOR: d.nieiisincsecenccdeicrcbeciodions Se Oe  sticoss 14 @ 15 
COREIRMERE cccvesiscccccnecccssevosces 13 ee ll 14 
I dicks cvébien da tonisesicaneunesss 13 Dt. *snsabaee 1l 15 
TUNG POTS coccecscccescesecccccscvccsoes 13 BB unuscvees ll 13 
Commorcolly ........ccccccccccscceveee - 1 1G  cevess.ce 10 14 

China-— 

Tsatlee, No.3 ..... saneahnetabaie ioe ae E:  uandeionan 17 18 
— Nos. 4 and 5, &c. ...cccces 14 EE skekiiens 13 16 

Japan raw silk— 

Mybash, Ne. 1 occscccccccsescscessese 21 Se sentieees 17 18 
—_ IP : néaienseseananinanennes 19 Dy -ehsenesas 16 17 
— No. 3 and inferior......... 18 OP -- aisiaanns 14 _ 

(3) INDIGO. 


Messrs Layton and Co. (London) report :— 


1879 has been a more satisfactory twelvemonth than 1878. A 
gradual rise in value (notwithstanding the commercial depres- 
sion existing during many months), a moderate supply from 
Bengal freely taken into consumption, and impoverished stocks 
everywhere. Prices are now 2s 6d per lb higher for Bengal 
qualities, and 2s for Oudes than they were a year ago—these 
quotations showing, as they do, satisfactory results, are still 
under rates now ruling in Calcutta, where the smallest out-turn 
known since 1862, viz., 74,000 maunds, is being eagerly com- 
peted for at a higher scale of values than we have known tor 
many years, the foreign houses being the principal buyers. So 
far, the future is not very encouraging to the London market. 
‘The small quantity likely to be received here, compared even 
with that of 1878, which was the smallest in the table, will not. 
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bn: Iihahy to cueuhe ding gpiuk tania Utah dimnnds whine anew. « ieahainaeiakd Aiea iiees coeoen ke ao likely to create any great demand from abroad, where a con- 
siderable part of the best marks has already been shipped direct 
from Calcutta. The American houses have also purchased very 
freely, and will probably take quite as much as they did a year 
ago, viz., nearly 4,000 chests. The consumption of East India 
indigo in Europe, though not so great as in the preceding year, 
was fa’ ily up to the average, as the subjoined table will show :— 
Consumption of East Inpia InpiGo in Europe. 


ae écnenbantanesen a TIE 0) ETE . scntanatencevanndia chests 34,000 
pepeninnnbanesnens a 40,000 PAW cnatiadecneauidens. . os 38,000 
(4) LEATHER. 


Page, Draper, and Co, (London) report :— 


The Leather trade during 1879 has experienced a most event- 
ful year. In the earlier months the trade was very languid, and 
prices, which were realised for many descriptions, were lower 
than any that had ruled since 1860. Though leather was so 
moderate, raw goods and tanning materials so far maintained 
their values that tanners were doubtless subjected to losses upon 
the manufactured article during the months referred to. But 
the rapid advances in the values of leather during the last four 
months of the year have, it is to be hoped, recouped all the losses 
previously sustained, and left asatisfactory aggregate profit upon 
the year’s trading. 

There have been so many elements which have influenced the 
great advance in values, and created the excessive demand for 
leather since August, that it is difficult to predict the future position 
of the trade. The mostimportant stimulus has undoubtedly been 
the demand for the United States of America. Purchases were 
at one time made without any apparent regard to values, and the 
exports were to a very considerable extent. Should this outside 
demand be discontinued, the present bare stock will get replenished, 
and ofnecessity check any further advances in prices. Through the 
years 1877 and 1878 there was a continued depressed state of 
trade, and stocks during that time largely accumulated, and 
values were at a very low point for the first six months of the 
year 1879. The whole of the excessive stock has now been 
absorbed, and it must be a long time before any increase can 
exercise an appreciable influence upon prices. 

The American people seem to be developing the resources of 
their country to such an extraordinary extent that it appears 
probable that they will, for a considerable period, have to depend 
upon the produce of foreign manufacturers for the supply of some 
of the requirements caused by the increasing wealth of their 
country. Added to this fact, there has been of late years an 
improved demand established upon the continent for English 
tanned leather. From these sources there will, doubtless, be 
continuous purchases upon this market, sufficient to support 
prices, and make the tanning business a profitable branch of 
industry. 


(5) FOREIGN RAGS AND FIBRES. 
J. Jowett and Co. (Liverpool) report :— 


For several years we have annually characterised our market 
as being marked by disappointed hopes and delusive prospects 
of improvement; no sooner had signs of more activity and 
better prospects appeared than they were followed by a more in- 
tensified gloom and depression. During the first nine months 
of 1879 the market remained in a torpid state, as paper-makers, 
finding other fibres plentiful and cheap, were less and less de- 
pendent upon rags. As a natural consequence, dealers were 
crowded out with heavy stocks, and we found it difficult to make 
sales even at the prevailing low prices. Since the beginning of 
October, 1879, however, we have experienced a gradual and 
striking improvement both in demand and prices, and the close 
of 1879 shows an advance of 20 to 25 per cent. upon the prices 
ruling at its opening. The advance is most marked in the finer 
qualities, but the fact that it has been simultaneously felt in all 
grades would appear to favour the belief that it represents a real 
and lasting revival. There were slight symptoms of a rise in 
values as early as September, but the general movement in 
almost all branches of commerce—which has since taken place— 
had not then developed sufficiently to establish confidence in a 
permanent advance in the prices of rags. Our paper makers 
were then as gloomy as they well could be, and while they were 
brooding over depressed and profitless trade the Americans 
came into the market, and cleared out at advancing rates all 
the old stocks which had been so long accumulating, and now 
when our paper makers come into the market they find it 
cleared, and have to pay 20 per cent. more than they could have 
bought at early in October. 


Jute Cuttings.—Imports are increasing. The bulk of 
the production, however, goes to the ‘* States,” where this fibre 
is more appreciated and commands better prices. Present price 
127 to 12/ 10s per ton, but a large import would no doubt affect 
immediate selling value. The ‘advance since October has been 


about 3/ per ton. 


Esparto Grass.—The imports, 1879, 
amount to the large total of 196,570 bales. 


to Liverpool alone 
Of recent years this 
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has been an important fibre in paper making, and on account of | | 
short supplies has advanced on an average 2! per ton since be-| 
ginning of September. We quote present values as follows :— 
Spanish, 82 10s to 10/; Algerian, 7/ to 8! 5s; Susa, 8/ 5s to 9; 
Stax, 7/ to 7110s; Tripoli, 61 10s to 71 10s. 

can be made at lower prices. 


Forward contracts 


Adansonia Fibre.—During 1879 this fibre has misatity | 
been imported into Hull, but as these imports have usually had 
to be sold on this market, we should recommend shippers to 
send their consignments direct to Liverpool. 


The present value | 
ranges from 11/ to 12/, according to quality. 


(6) OIL TRADE. | 
Rose, Wilson, and Rose (London) report :— | 


In comparison with many others, our markets suffered only in 
a minor degree, from the general commercial depression which | 
existed during the spring and summer months, 1879; still, with | 
few exceptions, transactions during that period were on. a. 
limited scale, and it was not until September that any great 
activity sprang up; during that and following month large 
operations were entered into, chiefly of a speculative character, 
enhancing prices of produce in numerous cases beyond their 
legitimate value; this has naturally led to a reaction, and 
decline in some descriptions. Now, however, that the excite- | 
ment has to a great extent subsided, we are not without hope , 
that trade may open satisfactorily. | 


Linseed.—In January last we had a stock of 41,954 qrs, 
and the market was dull, notwithstanding the unpromising | 
accounts of the crops and the short supplies that were antici- 
pated, and fully realised ; it was not till the last few months 
that the effect was fully’ felt, and speculators as well as con- | 
sumers went freely into the market. 





Throughout the year, as} 
will be seen from the following table, we had a steady advance, | 
and at the — moment linseed is higher than it has been | 


since May, 1877. 
Jan. April. : uly. Oct. Dec. 
8 s ad d év'<¢ s ad | 
we ee oY ee BL 3. _ 53 6 .. 57 9 





Linseed Qil. — The high prices, ite with - the! 
short supply of seed, caused the market to have an upward. 
tendency through the greater part of 1879; this doubtless, to a| 
great extent, checked our export demand, which was of a 
limited and dragging character. We commenced 1879 at! 
231 10s, but by the end of January the price had risen to 25/, 
from which, with many slight fluctuations, it rose until 30/ 10s | 
was paid early in November, the highest price touched ; from | 
this it declined, and to-day’s quotation is 28/ spot, and 281 15s | 
to 291 first four. 


Jan. April. July. Oct. Dec. 
ad a @ Za € . oe 4-8 
a4 6S 6 a _ 25 Al C* 5a 27 i. — wee 2B — = ace 28 5 


Oil Cakes.—Although we commenced 1879 at prices 
thought to be low for linseed cakes, by August and September | 
the quotations had fallen 10s to 15s per ton, after which dealers 
being quite out of stock and commencing to buy, as was the 
case experienced in most other articles, a rapid rise took place 
to the extent of about 2/ per ton. 


East India Wheat has undergone many fluctuations : 
in May last No. 2 club was worth 41s 6d; from that time there 


was a rapid advance, till the value went up to 55s 6d, and ail 
other descriptions in like proportion; this naturaliy. ‘brought 
speculators into the market, and there was a large business 
done. The market is still firm, 55s to 55s 3d being the value of 
No. 2 on passage vid Cape, and for March-May shipment vid 
Canal 55s has been paid. No. 1 November-December Cape is 
in demand at 57s ra 573 3d. The quantity now afloat frém East 
Indies to United Kingdom by last mail advices amounts to. 
104,500 qrs, against 31,254 qra same time in 1878; and the 
total quantity shipped up to the present we estimate 62,000 | 
tons. 


Olive Oils. — Our imports consisted principally of 
Messina, Palermo, and Levant oils. Prices varied but little for 
the first eight or nine months, but in October a better demand 
set in, and following the firm and sdvancing markets on the 
other side, prices on the spot rose for all qualities. A good 
business being also done in Messina for shipment during 
October and Uctober-November. The opening prices on the 
spot are—47/ 103 Seville, 46/ Messina, 45/ to 45/ 10s Levant. 





Jan. April. July. Oct. Dec. 

& @ £ 8s £3 £ a8 £ s 
Sicilian oil... 4410 ... 44 - 44 5 44 10 46 10) 
Levant oil... 48.10 ... 48 - 42 15 41 10 45 10 


— - on 


Cocoa Nut Oil.—The trade during 1879, with some) 
few exceptions, was unsatisfactory ; it commenced with prices) 
of 47/ per ton for Cochin and 45/ for Ceylon, gradually dec‘ining | 
month by month, as will be seen by following statistice, to} 
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| 40 108 and 361 10s, Mauritius 37/ 10s, Sydney 32/ to 35/ 10s as 
‘fo quality, English pressed copra 35/, palm nut kernel 35/ 10s to 
$51 15s, present nominal values; with a slow and difficult sale, 
‘except during September and October, when large speculative 
‘purchases of Ceylon were made for arrival and distant ship- 
‘ments, 37/ 10s for such having in some cases been paid. The 
‘present stagnant position of our market is not caused by any 
‘diminution in consumption, but owing to the large production 
and use of substitutes, copra and palm nut kernel oils here and 
‘on the continent, coupled with a great falling off in export 
demand through direct shipments made to, and via London, to 


| the chief continental ports. 
















| Palm Oil.—Our import, compared with those of Liver- 
| pool and Bristol, ure too insignificant to influence prices, which 
are guided by them, and kept in check within cost of railway 
‘transit. The value of fine Lagos, which was 36/ per ton in 
January, gradually receded until 31! 19s was reached in Sep- 
tember, when, owing to an advance in tallow, a sudden reaction 
took place, advancing to 34/ to 38/ 10s in November; a decline 
to 261 to 36/ 10s has since taken place. 


ImPoRTED into UnrrED KINGDOM. 


Tallow.—St Petersburg yellow candle can no longer 
be taken as our standard, the import, consumption, or prices of 
such ceasing in any material degree to influence the value of 
other descriptions ; Australian taking the lead, ruled at the 
following prices during the year :— 


Petroleum Oil.—The statistical position of this article 
during the past year is an interesting one; the range of prices 
| were the lowest ever touched in its history, while the production 
of crude, total shipment, and consumption, are the largest ever 
reached. Fluctuations did take place, both here and in America, 
but the rise was never maintained for any length of time, and 
the decline was usually attended with great depression on 
account of the enormous quantities for resale, in many instances 
the market here ruling a penny per gallon below the actual cost 
of import. Sales of cargoes were made as low as 5}d C.I.F. to 
a direct port United Kingdom, while for delivery here importers 
accepted as low as 6d per gallon. The new Act, which has now 
come into operation, is calculated to cause some trouble, owing 
to the difliculty of getting the oil retested, and there will 
probably be a premium for ‘‘ Abel test” over old test oil. In 
addition to our stuck and quantity in river as below, there are 
80,745 bris afloat, and 83,000 brls loading, making a visible 
supply of 521,583 bris. The position of the six large con- 
tinental ports is—stock afloat and loading, 824,018 brls, against 
734,934 bris the same time last year. Total shipments to 
United Kingdom up to December 15th were 899,979 bris, 
against 601,055 brls. Our deliveries from January Ist to 
| December 31st were 350,065 bris, against 305,325 brls. Quota- 
tions to-day are as follows, viz.:—63d on the spot, 6$d month, 
;Ohd to 6.d February, 6$d March - April, 8}d September- 
| December. 


a 


| 
| Average daily production of crude per month in the following 
| years in barrels :— 





(7) CHEMICAL TRADE. 
T. and H. Littledale and Co. (Liverpool) report :— 


Nitrate of Soda.—The market opened with an im- 
proved demand, and prices slightly advanced during the early 
months of 1879. Shipments from the coast at the same time 
were heavy, viz., 62,750 tons in January-February-March, 
against 48,455 tons in 1878. War between Chili and Peru and 
Bolivia having broken out, and a blockade of the ports declared, 
the trade became completely disorganised. Shipments were on 
the most limited scale, averaging about 6,000 tons per month 
from April to September, both inclusive (and almost entirely 
from Antofagasta), and prices were run up to 19s per cwt. 


Jan. April. Tuly. Oct. Dee. ee : : 

£ ap e = ‘oa a" £ 8 It is impossible while the war lasts to forecast the future, but, 
Cochin (fine) s.s...00 45 - «46 -.. 46 -... 41 -... 40 10 | as the Chilians now hold Antofagasta and Iquique, and have 
cl 42 5... 87 10... 3615... 37 - ... 87 5 | declared the latter port open for trade, we may expect freer 


shipments during the early months of this year. A large 
quantity, estimated at 35,000 tons was reported available for 
shipment at the beginning of November. The scarcity of 
tonnage might, however, give a check for some time to free ship- 
ments. At the present range of prices it does not appear Likely 
that the demand for agricultural purposes will be on any but the 
most limited scale. The light stocks and small quantity afloat 
may cause prices to rule high for some time, but we think a con- 
siderable fall must be experienced before long. The imports 
into the United Kingdom during 1879 have been 55,814 tons, 
against 102,636 in 1878. 


“ 20001 1876 s 43.29 PRICES. PRICES. 
| 1st9 sas sila baal tons asene monnraneseossnnese roe Jan. 1, 1880.2... 19/0 Jan. 1, 1876... 11/9 
eee td 1 TB ve 12/9 
Sent gee ; * - ” 78 ...... 15/8 to 15/6 > = "74 000. 12/0 to 12/8 
" "TT sevens 12/0 |e TB sense 15/6 to 16/0 
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J. Berger Spence and Co. (Manchester) report :— 


1879 opened under an accumulation of adverse circumstances 
such as was not the fate of any previous one within our 


‘ memory. ‘The home trade demand for chemicals was in a 

Jan. April. July. Oct. 4 ~— | condition of semi-coma; the total of idle plant had long been 

Fine aration ae 87 : 35 . } 33 : ou 96 9... 39 ~ | increasing. With these influences at work—which continued to 
' beef 35 6 33: 3" 81 6 385 - . 37 6 | Operate until the end of autumn—it is not surprising that 


values reached an unprecedented depth—a depth which the 
most sagacious could not possibly have anticipated. Under 
“General Items” -we give some figures illustrative, and aa 
analysis of them will show that from the highest points in 
1872-3 to the lowest, there was a deficiency ranging from 
20 per cent. to 75 per cent. The lowest point was reached 
about the end of autumn, the descent having been persistent 
and gradual from the commencement of 1879; indeed, the 
same may be said of the entire scale of prices from the begin- 
ning of the reaction in 1873, a period of over six years. The 
exports of alkali to the end of September, 1879, were greater 
than tliose for the same period of 1878 by 28,591 tons, never- 
theless the value of the total was lower by 7,281/; or taking 
the average price per ton for the two periods, that to Sep- 
tember, 1879, was less than that to September, 1878, by 123 
per cent. In judging of this decrease, it must be borne in 
mind that the prices obtained between January and September, 
1878, were up to that period the lowest on record. This will 
serve to show at what cost those manufacturers that had deter- 
mined, if at all possible, to weather the storm, carried on their 
operations. The commencement of October, 1879, found the 
trade suffering from the keenest depression it had ever ex- 
perienced, but it also found consumers, after a long and per- 
sistent hand-to-mouth policy of buying, bare of stocks, and the 
markets of the world with only sufficient to meet immediate 
requirements. As the month grew old, the wave of improve- 
ment which had been for some months increasing in America at 
length reached England, and touched iron and chemicals. So 
rapid was the advance that by the middle of November—less 
than six weeks—prices had risen 25 per cent. to 60 per cent. 
from the lower rates, and manufacturers found themselves 


187 ....... oe —, se oat nas unable to accept all the orders ‘eg upon them. Manufac- 
: Gh NIL S835 TL Sasa TL SRG TL betog 2, 2stag0 | turers are im January, 1880, in the large majority of eases nnder 
: I cesaaaeaiianas 27,190 ... 32.427 1") gsig55 1) 40,946 J. 40,518 | engagement long into 1880; consumers are experiencing an 
3 "TS cuccccesecseeseee BS816 ... 39,863 ... 41.415 ... 44.187 _. 49.535 | increasing demand for their productions, and the belief gains 
a ee 43,441 ... 50,265 ... 55.307 ... 59.238... ground that the high rates of prices on the continent and in 
% === | America will continue to rule with tolerable steadiness. 

& _. BARRELS IMroRTED INTO— GENERAL ITems.—The following figures represent the ruling 
- 1879. 1878. 1877. 1876. 1875. | values of various chemicals at the periods named :— 

‘ | London ....0 452,545 ... 262,044 .., 326,494 ... 230,126 ... 169,653 1870. 1872-3. 1879. Jan., ’80. 

| Liverpool...... 203,503 ... 141,089 ... 144,000 145,679 ... 94,170 Articles. £8 £ 8 £ 8 £ 8 


93,485 . 54,267 ... 


25,420 


65,584 ., 


26,365 


47,093 
24,657 ... 


36,460 
18,175 


20 - & ... 6% 


Bleaching powder, 35%...per ton 7 10 
5 28 - 15... 12 5& 


White caustic soda 70 %.......... 15 10 
se m DOB ivssicscven 13 - 
Cream m Mevivecees 12 


. ll - 
22 10 15 ... 10 10 
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| AVERAGE Prices in Lonpon. 
Jan. Apl. July. 
oid 
"/ 


wn 


Oet. 
73d qd 
73d 912 
1/0}... gd 
16 1 103 
93d... 1) 
'd 94d ... 9d 


Dec. © ie. a ae 
Sas £00 
G 15... 10 
10 «1 ae @ 
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Mr Simpson (Glasgow) reports :— 
Cuemicats, &c.—PRrices on 31st Dec., 1870-1879. 





| | 
| 
| 1878. | 1874. | 1878. | 


| | j 
| 
| a 


| Extremes 
/Touched in the 
1879. Ten Years. 


Articles. 1870. 








‘Hghst. Lowst. 



































Alkali, soda ash. .../ 1gé | 234 | 24 | 134 | 1ga | 33d | Ita 
Acid, tartaricerystal) 1/23 | 1/7 | 1/7 | ld | 5g) 1/8 1/23 
earn 73d | 74d | 63d | 44d | Sd | 1/23) 4a 
Alum, lump......... 6115/| 825) | 82 | 6210! | 6215)! 87 15) | 52 15/ 
Bleaching powder | 10/.| 102 | 9¢ |4/15/| 72. | 192. | 40 10/ 
Brimstone, best thds) 6/ 5/ | 6/ 10; | 6215/| 4715/|  5/ | 7710) | 40 5/ 
Cream of tartar ...| 88/ | 112/ | 1082 | 102; | 1157 | 116/| 971 
Lead, white sugar...) 39/ | 45/ | 43/7 | 338/ | 362 | 47/ | 30/ 
Potash, carbonate.... — | 327 | 26/ |18/10/20/10/) 38/ | 16d 
Chlorate ......... 10gd | 1/2 | 103d | 63d | 73d | 2 | 6a 
| Prussiate, yellow! 1/ 1/2 | 1/2 | 10§d| if | 1/10} 98a 
Salt,comwhte rough| 9/9d 18/9 | 12/9 | 9/9 | 8/9 | 30/ 8/6 
Saltpetre, refined .../31/ 10/|262 10), 252 | 242 | 262 | 36/ | 20] 
Soda, bicarbonate...) 10/ | 16/ |12¢ 10/| 8/10/ 9710/| 202 | 87 5/ 
Caustic, white, 60%) 13/ (187 10/14? 5/ 9% | 11d | 247 | 81 15/ 
Crystals vss... 317/6| 51 | 425) | 218/\3l2/6| 9 | 20 5; 
Sulphate of copper.) 23/ | 31/ | 27/7 | 1% | 22/ | 34/ | 18 
Fertilisers. 
Ammonia, sul. 24% ./167 10/167 10/182 10/187 15/\192 15); 242 | 162 
Nitrate of soda....../15/ 5/) 132 |13/ 10/13/ 5/187 10/ 201 | 10/ 
Metals. 
| Copper, Chili bars.|64/ 10/83/ 10), 84/ | 582 (661 10) 110/ 532 10; 
Lead, English pig...) 18/ | 242 | 247 (14/15/192 5/| 24/ | 13% 
Spelter (English...) 182 (262 10/247 10/; 172 20710/| 287 |15210/ 
Tin, English, com...| 1357 | 1192 | 1007 652107 952 | 160/| 637. 
Tin plts. charel.1.C.| 28; | 89; | 366! 19/6! 28) | 49; | 18) 





(8) TIMBER. 


Churchill and Sim’s (London) report :— 


| The importation into the United Kingdom, which had fallen 

off considerably in 1878, shows a still further reduction in 1879, 
| the import having been little more than two-thirds of that of 
|1877. It should be noted that the London railway sleeper 
import has been 90,000 loads less than that of 1878, making 
allowance for this, the arrivals of wood into London for general 
purposes have exceeded those of any previous year except 1877. 
The demand, however, has been fully equal to the supply, and 
the stocks although considerable, are not in excess of the probable 
requirements of the trade during the months in which the shipping 
ports will be closed. 

While theimportation and consumption of the United Kingdom 
have been declining, the wood trade of London has been increas- 
ing. This increase is due not merely to a larzer local demand— 
the port of London continues to grow in favour both with the 
importer by reason of the excellent dock accommodation it pos- 
sesses for the storage of stocks, and with the shipowner by reason 
of the facilities it affords for the rapid discharge of his vessels, 
which, now that steamers are so freely employed m the trade, 
becomes a more important consideration than ever. The 
enormous expansion of the importation has necessitated additional 
means for the disposal of the stocks, and these have been found 
| in the development of the public sale system ; the greater portion 

of the vast supplies stored hee is now sold under the hammer, 
and country dealers, railway companies, and other consumers, 
who formerly had to contract in the beginning of the season for 
the shipment of what wood they were likely to require, now find 
they can draw from the London docks whatever they may want, 
from time to time, at prices equivalent to the bare first cost and 
the lowest rate of freight. Consequently the area of country 
supplied from the London market is being constantly extended, 
and there is practically no limit to the quantity that can be 
passed through it. 

Another change in the trade, to which reference has just been 
made, is the use of steam instead of sailing vessels for the trans- 
port of wood from the Baltic. When steamships first came into 
the trade, it was thought that the rapidity of discharge required 
would be inconvenient, but experience has proved that the trade 
can be carried on with more facility in vessels, whose arrival at 
their loading and discharging ports can be calculated almost to 
a day, than in sailing ships which frequently, after being detained 
by adverse winds for weeks, arrive at one time, straining to the 
utmost all the means at the disposal either of the shippers, or the 
receivers of the cargoes. 

Woop Importep into the Unrrep Kinapom—1875-79. 
(000's omitted; thus, 953, == 953,000 loads.) 


Kinds 1875. 1876. 
Colonial sawn wood ... 953, | 1,107, 914, 
— hewn wood ... 336, 470, 206, 
Foreign sawn wood...... 2,344, | 2,995, 2,450, 
— hewn wood ...| 1,351, | 1,687, 1,206, 


92, 89, 


5,078, 4,865, 


Colonial & foreign staves 





Total in loads...... 
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EstimaTED Consumption in Lonpoy of Sawn and Hewx Woop. 
| Sawn. Hewn. 
i atneniniaes Pieces 15,636,000 | 1874 ............... Loads 328,000 
a oo. Se FN ceecencness » 285,000 
2 pwn eitiah “8 SOOM TG coccenceccenses » 292,000 
Wr - meee FE » 258,000 
Swe duaeeadasenn i 24,959,000 | °78  ..cccccecccccee ‘a 312,000 
EO da “ 26,484,000 REO seccbnteceatiad ma 211,000 





1879. | 


Lonpon Importation of Woop and Estmmatrep Consumption, 1875-79. 
(000's omitted ; thus, (G44, == 644,000.) i 


) 


‘Of Sawn Wood, or Deals, Battens, 
| Boards, and Ends—In Pieces. 


Country of Origin. 


























































| 1875. | 1876.; 1877.} 1878.; 1879. 
pecan ———-- 
SOU ccbiiciddincntavesantingl 644,} 1,228, 1,457,) 1,123, 991, 
ae Flooring boards ............ 3,402,| 5,102.) 6,285,) 6,275,| 6,837, 
NN 6 cc acsndintncnedthedisdtideuds 4,601,} 6,003,'10,505,) 6,814,) 9,341, 
Finland .......00.0 Setowenctomisiiapetuioed 738) 916,) 1,682, 1,522,, 1,630, 
MUN icsnicinennaiehiidiitnicantentndiunameb 1,946,| 1,693, 2,417,! 2,612.) 1,885, | 
Prussia and Germany ............... 73, 66) 72, 90, 22, | 
WFITNOG EIEN Sad scccannedadicacedccgecs 112, 48} 147, 124,) 62, 
Total foreign importation...... 11,516,}15,056, 22,565, |18,560,/20,768, 
Estimated consumption......... 13,045, 714,894, | 16,544, 120,45 7,,21,145, 
SSS eS ee 
UI. sssitiiadanahacmpcldinaicin setinlithin 4,053,| 4,202,| 4,276,| 2,303,) 4,433, 
New Brunswick and Nova Scotia} 542.) €50,) 1,032,) 583,) 980,; 

East and West Indies, &c............. _ _ — — _ 
Total colonial importation...... 4,595,| 5,052.) 5,308,) 3,388.) 5.415, 
Estimated consumption......... 4,226.) 4.896,) 5,471,| 4,502,| 5,339, | 
Total importation ...........00. 16,111, Se 
Total consumption...............[17,271,|19,790,|22,015, |24, 959, 26,484, 

(9) METALS. 
Richards and Co. (Swansea) report :— 

Copper.—It is estimated that the quantity in Chile bars, 


ores and regulus in stock at, and afloat for Liverpool, Swansea, 
and Havre, and of English and foreign copper in Londen on the | 
Ist of Dec. was :—1875, 32,287 tons; 1877, 55,674 tons; 1878, 
46,539 tons; 1879, 51,999 tons. 

Quotations of English tough, Chili bars (G.O.B’s), ores, and 
regulus at the close of 1875-9 were :— 


Kinds. 1874. 1875. 1876. 1877. 1878 1879. 
Tough ... £92 87 ee ee ee ee 
a a oe ee: ae 
Ores and 


Regulus..16/@16/6 16/@17; 15/@16/ 12/6@13/ 11/@11/6 13/6@14/3 | 

The first three months of 1879 had a continuous downward 
tendency. Bars of G.O.B’s commenced 1879 at 57/ 15s and 
closed at 55! 5s. Early in April the first excitement was caused 
by the news of war having broken out between Chile and Bolivia, 
and Peru, which had the effect of sending bars up 20s per ton— 
later on prices recovered the loss shown above, until the news 
came of the anticipated heavy charters in consequence of the} 
expected realisation and transfer to Europe of the late A. 
Edwards’ stock—about 6,000 tons—which tended to weaken} 
prices, and bars fell again and fluctuated between 53/ 5a and 55, | 
until about the middle of September, when evident signs of im- 
provement set in, the result, no doubt, ofit having become known 
that the whole of the above stock had been shipped. A sensible 
diminution in stocks also took place, accompanied by a steadily 
increasing demand. 


Prices kept improving until about the first week in October, 


81 per ton, values standing in the middle of October at 66/ 10s ; 
this price has with sundry temporary fluctuations been fairly 
maintained to the present time. 

A noteworthy feature of 1879 has been the revival of our ex- 
ports of copper to United States, which in 1872-3 amounted to 
about 6,009 tons—since that time until the recent revival they | 
have been sending us copper. 


when there was quite a rush to buy— G.O.B.’s had advanced 6! to 


French and Smith (London) report :— 


Tin.—Value of foreign fluctuated in 1879 between 601 
and 96/; monthly averages being— 


Jan. April. July. Oct. Dee. 
£ 6 £ 8 £ 8 £8 £6 
60 0 69 0 G4 10 a 





| The most noteworthy features in regard to this metal, are the 

| inereasing consumption and the falling off in Australian produc- | 

| tion. Operators who foresaw the favourable statistic thus pro-| 

| duced have reaped a rich harvest, but it was not until the latter, 

| part of the year that the improved position was generally recog- | 

' nised; now many are interested and are looking forward to a) 
large demand to increase the value of their holdings. 
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Lead.—In January, 1879, we reported the price of lead 
j/as being lower than at any time since 1548, nevertheless, a 

| further fall of about 1/ per ton took place, the lowest quotations 
‘being 121 178 6d for soft Spanish. As at this price it was 
‘evident few mines could pay their expenses, a reaction was 
‘certain to take place, but it was not until August last that prices 
decidedly commenced to advance. To-day we quote soft 
Spanish 19/ to 19/ 5s, with still a tendency upwards, It is 
reported in Spain that in the time of low prices many mines, in 
‘order to pay expenses, worked at the richer ores in sight ; these 
being now nearly exhausted, the poorer ores only remain, and a 
year or more will be required to bring them round again. We 
quote to-day English pig 19/ 5s to 19/ 128 6d; Spanish soft, 19/ 
to 191 5s; silver lead, 19/ 5s for ordinary, 197 10s for rich. 


Quicksilver receded from the low quotations at the 
beginning of the past year to below 6/ per bottle in July and 
August last. In October a cary demand set in, and 
prices advanced to 9/ 103 for a short time in October, but gave 
wav again almost immediately. The present quotation is 6/ 103 
per bottle. 


Spelter and Zinc advanced during the past year about 
| 41 per ton from the lowest point, and the market remains strong 
|at the advance. 


Antimony advanced from about 471 per ton to the 
| present quotation, 64/ to 65/; at this price the market is very 
are of metal. 


W. Fallows and Co. (Liverpool) report :— 


The year 1879 will long be remembered as an eventful period 
in the history of the iron trade. The depression experienced 
| during the greater part of the year was probably without parallel, 
_and culminated in the failure of many large and influential con- 
‘cerns. In the month of August, however, a sudden and generally 
| unexpected demand was experienced from America, and this had 
the effect of stimulating the trade to an extent which has rarely 
/been witnessed. The advance in prices during the last five 
months may be roughly stated as equal to about 50 per cent. on 
| the lowest prices of the year, although on hematite pig iron the 
advance has been even greater, quotations having risen from 50s 
to 110s per ton. 
| Remarkable though this movement has been, there are reasons 
| suilicient to explaia it. First of all, there is the extent of the 
demand from the United States. This has been on a scale quite 
unprecedented, and probable little guessed at by those outside of 
the trade. The total exports of 1879 were, 707,427 tons, against 
157,173 tons in 1878, and of this large quantity about 550,000 
‘tons have been shipped during the last five months of 1879. Dur- 
| ing the last five years prices had steadily been falling, till in the 
\early part of 1879 they had reached a point lower (by about 20 
per cent.) than any known during the preceding twenty-seven 
ears. During the struggle for existence, many iron producers 
had to give up the fight in despair; and, under the action of an 
|inexorable law, supply gradually adjusted itself to the demand. 
It was not remarkable, therefore, that when a movement such as 
| we have described manifested itself, prices should rapidly rise, 
,and the Americans may consider themselves fortunate in securing 
,80 large a quantity of iron at such exceptionally low prices. 

As the upward movement which has already taken place was 
so largely consequent on the American demand, it is of the 
utmost importance to inquire, ‘‘ What prospect is there of this 
| demand being maintained?” There is no doubt that the United 
States have been favoured with exceptionally large and satisfac- 
tory crops, for which there is an active European demand, and 
this promises to that country a period of prosperity probably 
/without precedent. This has led toa general revival of trade on 
‘the other side of the Atlantic, and a demand for iron quite 
It is 





| 
} 
' 


i beyond the powers of the American mills to supply. 
poe anticipated that the demand during 1880 will be 
larger than that of any preceding year, as time is likely to 
| develop many new railways and other public works, in the 
; execution of which large quantities of iron will be required. At 
present there are 81,841 miles of railway laid down in America, 
}and it is understood that large portions of these lines stand in 
| need of renewal and lnconenek rolling stock, in addition to which 
| we learn that no less than 15,000 miles of new lines have been 
‘surveyed, part of which are now in course of construction. It 
is impossible to form any exact estimate of what the future 
| requirements of America may be, but the experience of former 
years may be useful as a guide. We give figures for 1872 and 
/1878 as illustrative of the fluctuations of consumption during 
periods of prosperity and depression :— 


| 
\ 


1872. 1878. 
, U. States—Home production ......... toms 2,854,558 ...... 2.577.361 
Imports of English iron , 893,049 oo. "157,193 
' m ee ce 
Total consumption ......... » 9,747,607 ...... 2.734.554 
1872, MOTE........0+06 » 1,013,053 
| 


No doubt the year 1872 was a period of inflation, but against 
_this must be set the growth of that great Continent during the 
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last seven years. The question may be asked, however, ‘‘ Cannot 
America produce the additional quantity herself?” This may 
best be answered by reference to the following figures— 
1872-78 :— 

(In million tons; thus, 2,854 = 2,854,000.) 


United States. 1872. 1873, 1876. 1877. 1878. 
Production.........:.20 tons 2,854 ... 2,868 ... 2,093 ... 2,314 ... 2,577 
Existing furnaces ....No. 612... 657... 712... 716... 692 





It will be observed that under the stimulus of high prices and 
an active demand, the greatest production in previous years was 
2,868 million tons, but it is quite likely, with the greater 
number of existing furnaces, the production of 1880 will exceed 
3 million tons, although the latest advices report great difficulty 
in procuring the necessary materials for smelting purposes. 
Should this estimate be any approximation to tacts, there would 
still remain a considerable deficiency to be supplied by this 
country. Prices have advanced very rapidly in America. No. 1 
foundry pig, which was $18 in May, advanced to $34 by close 
of 1879, and refined bar iron from $44.80 to $72 per ton. 


In the early part of 1879 the workmen were compelled, in 
consequence of the depressed state of trade, to submit to a re- 
duction of wages, which in some cases was coupled with an in- 
crease in the hours of work. As soon as an improved demand 
manifested itself the men began to agitate for higher wages. 
This was first granted in Scotland, where the colliers received 
advances varying from 1s 6d to 2s per day. This, however, was 
found to be more than the trade could stand, and a reduction of 
6d to 1s per day has since taken place. At some few collieries a 
sliding scale has been arranged, based upon 5s per day when the 
price of pig iron is 61s, and rising or falling 1d with every move- 
ment of 1s in iron. In South Staffordshire there have been 
three separate advances (lst November, 1st December, and Ist 
January, 1880) of 1s per ton on the price of coal, and at the 
same time colliers’ wages have been raised 3d per day, making 
9d per day in all. In November puddlers’ wages were advanced 
6d per ton, and other ironworkers 5 per cent., and it is expected 
that a further addition of at least 1s per ton and 10 per cent. will 
be made hy the arbitrator, whose decision will shortly be given. 
In the North of tngland the payment for puddling has been in- 
creased to 8s 3d per ton, and the ironworkers receive 12} per 
cent. advance, which rates are to remain unchanged till May, 
1880. It is anticipated that a sliding scale will be arranged to 
take effect after this date, and be fixed for two years. It is satis- 
factory to observe the growing disposition shown to submit 
labour disputes to the arbitration of able and disinterested 
judges, and the masters and workmen in the North of England 
deserve the greatest credit for the successful manner in which 
their Arbitration Board has stood the strain of so many years, 
and it must be gratifying to see others imitating their example. 


Pig Iron.—The unprofitable nature of the trade during 
the greater part of 1879, had the effect of materially restricting 
the production, but the blowing in of some 50 or 60 furnaces dur- 
ing the closing months would probably bring up the production 
to about 6,200,000 tons. A further number of furnaces are being 
prepared for lighting, so that the production of 1880 is likely to 
be considerably in excess of 1879. 

The Cleveland district was seriously affected by the strike 
among the Durham colliers, and the total make was only 
1,781,443 tons, against 2,023,177 tona in 1878. 16,202 tons were 
produced during March, but, in consequence of the strike, the 

roduction of April and May shrank to 128,248 and 78,271 tons. 
asian this period stocks were reduced 65,922 tons. At the 
beginning of January, No. 3 foundry were selling at 353; but 
with the exception of a temporary spurt, consequent on the 
Durham strike, the price gradually declined till 323 was accepted 
in July. Afterwards the market fluctuated in sympathy with 
Scotch warrants, although the difference in price was so great as 
to attract attention to the cheaper article. By the beginning of 
October the price had touched 50s, but afterwards, owing to the 


pressure of speculative holders, 403 was reached by the middle of | } 


November. Subsequently there was less pressure to sell, and the 
market rapidly improved, so that by the close of the year 52s 6d 
was obtainable. Stocks on 3lst December were 282,886 tons, 
which is a decrease of 54,451 tons onthe year. Out of 165 
furnaces 96 were in blast, against 92 same time 1878. 

In Scotland the production was 932,000 tons, against 902,000 
tons in 1878, and the stock on 25th December 745,000 tons, which 
showed an increase of 66,000 tons on the year. Whenit is borne 
in mind that stocks had been’ increasing during the three pre- 
ceding years at the rate of 193,000, 142,000, and 174,000 tons 
respectively, it will be understood why the above figures are con- 
sidered satisfactory, notwithstanding that the stock has only 
once exceeded the present figures. The foreign and coastwise 
shipments show an increase of 144,990 tons, which is due almost 
exclusively to the improved American demand. ‘lhe fluctuations 
in prices during the first half of 1879 were slight. Beginning 
at 43s 3d the market improved to 44s 10d in March, but after- 
wards receded to 403 (on 8th July), which was the lowest price 
of the year. During August the American demand began to 
manifest itself, and prices advanced slowly from 40s 8d to 
44s 4d. It was not til September that speculators fully realised 
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at 448 3d the price steadily rose till 59s 6d was reached by the 
close of the month. The first few days in October witnessed 
considerable excitement, and an advance from 57s 6d to 68s— 
which figure was reached by the 6th. This pace was seen to be 
too fast, and a reaction as unnatural set in, bringing the price 
back to 52a 3d by 2@th October. From this point the market 
slowly and steadily rallied, till 60s 74d was reached on 17th 
December, when a renewal of American orders gave the market 
a start again, and 67s 6d was paid on 3lst December. The year 
closed with a strong and hopeful feeling, based not only on the 
anticipations of an enlarged foreign demand, but with the cer- 
tainty of a greatly improved home trade, consequent on the 
healthier condition of the local industries, especially shipbuild- 
ing. The returns show that at the close of 1879 there were 146 
vessels building on the Clyde, with a tonnage of 208,601 tons, 
against 71 vessels, with a tonnage of 97,260 tons same time 1878. 


Finished Iron.—The upward movement in prices, though 
later in manifesting itself, was very considerable during the last 
three mopths of '79. The first advance was rendered necessary by 
the increased cost of production following the advance in pig iron, 
but when the American demand for rails, bar, hoop, and sheet 
iron was perceptibly felt, prices advanced very rapidly. The 
cheaper qualities (which suffered most during the depression) 
experienced the greatest reaction, and especially was this true 
of hoops and sheets, which were largely in demand for the 
United States—on these the advance was fully 3/ and 3/ 10s per 
ton from the lowest. A similar reaction was seen in east coast 
ship plates, which rallied 3/ to 3/ 10s on the revival of shipbuild- 
ing at the close of the year. The leading brands of South 
Staffordshire, which were maintained at a comparatively high 
level during the bad times, have only advanced 1/ 10s in all— 
103 on 6th November, and 20s on 1st January, 1880. The trade 
in Wales has been greatly benefited by the increased demand 
for iron and steel rails, and prices advanced 2/ 103 to 3/. Welsh 
bars, which receded to 4/ 10s f. o. b. Wales in July, advanced to 
7/108 before the close of the year. In Scotland, the price of 
bars, which touched 5/ to 5/ 10s, advanced to 8/; and plates 
advanced from 5/ 10s to 91. 

In our last circular we referred to the comparative cheapness 
of steel as compared with iron, and remarked that if this were 
to continue iron would soon have to give place to steel. A few 
months, however, has changed all this. During the first hulf of 
1879 the price of steel and iron rails approximated so closel 
that the difference was only the question of a few shillings. tt 
was not remarkable, therefore, that the more durable material 
should be preferred, and that large orders were given out on the 
basis of about 4/ 10s at works, which were principally taken by 
the large Sheffield houses. Subsequently a very active demand 
set in from America, not only for Bessemer pigs, but also for 
hematite ore and steel blooms, the effect of which on prices was 
almost unprecedented. Ores which a few months since sold at 
12s 6d are now bringing 25s to 30s per ton, and No. 1 Bessemer 
has advanced from 503to 110s. The effect of all this has been 
to raise the price of steel rails to 8/ 10s as against 7/ for iron, 
and any further advance in hematites may have the effect of 
reversing the new order of things and postpone the advent of 
the steel age. Under these circumstances renewed interest is 
felt in the success of Messrs Gilchrist and Thomas’s process for 
producing steel from Cleveland pig iron, and although it is 
understood Messrs Bolckow, Vaughan, and Co. and others have 
attained a comparative measure of success, it is to be hoped 
that the further experiments will fully demonstrate the entire 
practicability and profitable working of this new discovery. 

The following figures exhibit the production, exports, stock, 
&e. (31st Dec. in Scotland and North of England—1868-79) in 
million tons, thus :—4,97 — 4,970,000; and 72, = 720,000 :— 





| Average | 

















| Produc- | Exports. 
tion of | Stock, | Price “4 Si 
Great | 31 Dec. Scotch |,,. l Other 
Britain. | Pig. Pig oi Rails. | Deserip. Total. 
Ce aml _——_ , ——____—— —— ——— . 
| tons. tons. s dj] tons. | tons. | tons. tons. 
1868 | 4,970,/ 720,/ 52 9| 552, 583, | 905, | 2,041, 
69 | 5,445, | 735,| 53 8 710, | 888, | 1,076, | 2,675, 
70 | 5,963,| 789, | 54 4 753, | 1,059, | 1,012, | 2,825, 
‘71! 6,627,| 558,| 59 -| 1,057, 981, | 1,130, | 3,169, 
72 | G741, | 235, ) 11010 1,331, | 945, | 1,106, | 3,382, 
. 6,566, 200,| 117 3!) 1,142| 785,| 1,030, | 2,957, 
1874 5,991, | 185, 87 6 776, | 782, | 928, | 2,487, 
75 | 6365,| 244,| 63 9 947,| 545, 963, | 2,457, 
76 | 6,555,| 545,| 58 6 910,; 414, 899, | 2,224, 
771 6,608, | 809,| 54 4 881,| 497, 965, | 2,346, 
'78| 6,381, | 1,034,| 48 5  924,| 441,| 933, | 2,296, 
'79*| 6,200, | 1,027, | 47 -/ 1,227,| 463, 1,189, | 2,879, 
* Estimated. 





This table shows that the total increase in exports in 1879 over 
1878 is 583,024 tons, and as the United States took 550,254 tons 
over 1878, it follows that there has been a slight increase (say, 
32,770 tons) in our trade with other countries; it is also wortby 
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the importance of this new development of trade—and beginning | of note that so far the increase has been largely in pis iron, but 





we may expect hereafter to see a large increase under the head 
of rails. The shipments of rails for December were 35,877 tons, 


against 19,500 in 1878. 


The following table shows the distribution of exports during 
following years :— 
Toran Exports from United Kingdom of Iros, Sregi, and Tr 

PLaTEs to the following Countries, in 1868, ‘72, 78, and ‘79. 
(000’s omitted; thus, 502, = 502,000 tons.) 
868. 


United Statee ........ccceses Gee 6 “Gee a ee ne 767, 
Germany and Holland...... Mm. CH. Gy. 
SOMED icc ccvisicenseverntuettecs a ee 
DOING: cciisininenedehnevedersce Ty we. RG owe SE, ace 64, 
British North America...... CO: ue” Mine Rea 
REIT sno vinhacistiarisheih a : «: SE ws 
Pe iitivtadindicitiimaes ee ies (es ae ee 106, 
Other countries ........... « Ch, wo J nw TL owe. &, 








- 2,296, 2.879, 


. 3,382, 





The shipments to the United States in 1879 consisted of 
276,998 pig; 177,842 tons old iron for re-manufacture; 155,795 
tons tin plates; 44,998 tons rails; and 51,794 tons of other 
descriptions, principally manufactured iron. The quantity of 
pig and old material bought is remarkable, and the inference has 
been drawn that the Americans are only taking our raw 
materials; this conclusion, however, is scarcely correct, as large 
orders have been booked for manufactured iron of all kinds— 
rails, bars, hoops, and sheets—but as these take time to execute, 
the exports will not show largely for some time tocome. On 
the other hand, pig iron, old rails, and scrap, being in stock and 
urgently wanted, large quantities have been hurried forward, 
and this accounts mainly for the large exports during the last 
few months. The American demnd has almost cleared of 
existing stocks of old rails and scrap, and, in consequence, 
makers who have been in the habit of using these in their mills 
will be compelied to buy pig iron more largely. 

There are many indications that the iron trade is entering upoa 
another of those recurring cycles which follow a period of de- 
pression. By way of illustration it may be well to refer to the 
last period of a similar kind. In the latter part of 1569 (after a 
depression extending over several years) there was a revival, 
during which Scotch pig iron advanced from 503 6d to 58s 4d., 
and Scotch Staffordshire ‘‘ list” bars were raised 2s per ton. 
The breaking-out of the Franco-German war interrupted this 
improvement, but towards the close of 1871 the upward move- 
ment was resumed, and continued till the middle of 1872, when 
Scotch pig iron reached 137s, and South Staffordshire “list” 
iron 16/ at works. In the autumn there was a fall of 47s 6d in 
pig iron and 4/ in “list” iron, but a reaction immediately set in 
which carried Scotch pig iron to 145s and South Staffordshire 
‘* jist” iron again to 16/ at works. i 

The late rise in prices has been very rapid, and a general im- 
pression prevails that the advance is quite unnatural and without 
precedent. To correct this error it is only necessary to refer to 
the history of 1852, and the prices of January and December in 
that year—the only year in which prices were lower than those 
lately witnessed :— 


Jan., 1852. 31st Dee., 1852. 
Scotch pig iron at Glasgow ...... S50 cece 72s 6d 
South Staffordshire “list” iron 
at WOrks ......++-ccecee. scececceeee  { £il 
Welsh bars at Liverpool ........ OF £9 





1880 opens with very cheering prospects as respects our 
foreign trade, for not only has America given evidence of a re- 
newed demand for iron of all kinds, but our Eastern markets are 
full of greater promise than for many years past, whilst other 
countries are all bare of stocks, and are not likely to delay 
ordering in face of advancing prices. The only drawback is in 
the home trade, which is affected by the depressed state of agri- 
culture, but we think too much has been made of this, at least so 
far as the iron trade is concerned. The home consumption of 
iron in connection with agriculture is small in comparison with 
the demand from shipbuilders, engineers, machinists, and other 
departments which are more dependent on the condition of our 
export trade. It must also be borne in mind that what has been 
our loss has been America’s gain, and the iron trade is receiving 
more than ample compensation in the active trade which has 
thereby been set in motion. 


The Middlesbrough Chamber of Commerce report :— 


The make of Cleveland pig iron (as reported by the Cleveland 
Ironmasters’ Association) at the works in the Middlesbrough 
district during the year 1879, compared with that during the 
years 1870-8, in thousands of tons :— 





BEUE icicseunsionsnmmeaninion GCE, | 1875 ...ccccccccereeeeeee soceee 1,256 
"TE ciinaisidticiangibibaaatans 1,083, | °76 ..c.cecceceeeeeeeeecereeere 1,359, 
“Tis scbsnciaichonian neatebehaasiags L18T, | °FT cccoccececcereesees-caceses 1,453 
TO i dieasindataetinsiadehanh «1,162, | 7B c.crsessceeercesonscees ence 1,343, 
"Fi endasiasicnuaitandenpiis DBI | FO -cccccccsstcccccessesese-00s 1,248, 


of pig iron have been produced. 


1868 1872. 1878. 1879. 
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The following is an account of the Blast Furnaces erected and 
in operation at the end of :— 
urnaces, 1870. 1873. 1874. 1875. 1876. 1877. 1878. 1879. 
Namber built... 65 ... 77 ... 85 ... 89 ... 87 ... 90... 91... 91 
» blowing 65... 74... 70... 77... 71... 76 ... 6... 71 


Regarding the American Iron and Steel Trades in 1879, 
| The Times, January, 1880, report :— 

Advices just received from America furnish interesting and 

early information respecting the course of the iron trade of 
America during 1879. The American Iron and Steel Association 
has ascertained that the total production of pig iron in the 
United Statea has been 2,800,000 tons, the importation of 
pig iron, 275,000 tons, and the importation of old rails 
and other old iron 175,000 tons, making a total of 3,250,000 
tons for 1879. In 1878 the production of pig iron was 2,301,215 
tons; the importation of pig iron, 66,503 tons; and the imports 
of old iron, 5,558 tons; or an aggregate of 2,373,276 tors. In 
round figures, therefore, the American demand called in 1879 
for nearly 900,000 tons of pig and old iron over the demand in 
1878. 
- This is, however, not the only increase, great though it be. 
Of iron rails the United States produced 450,000 tons in 1879, 
as against 288,294 tons in 1878; and of steel rails, 650,000 tons 
were produced in 1879, as compared with only 499,817 tons in 
1878. In addition to these quantities, however, America im- 
ported iron and steel rails during 1879 to the extent of 60,000 
tons, as compared with only nine tons imported in 1878, Alto- 
gether, therefore, the consumption of iron and steel rails in 
America during 1879 has been 1,160,000 tons, which, allowing 
even 100 tons the mile—and the average of American railways 
will be under this figare—will represent the equivalent of about 
11,600 miles of new track. 

This, however, must not be assumed as the net result of 
American railway operations during 1879. The probability is, 
indeed, that when the railway returns for that year are made up 
‘the actual extent of new track added will not be over 4,000 miles, 
so that the greater part of the rails used must have gone towards 
the renewal of the old lines. Alike in the production of iron and 
in its consumption 1879 has yielded results exceeding those of 
any previous twelve months. Nothing is more striking, perhaps, 
'in the figures we have just quoted than the enormous production 
of steel rails. According to the returns we have quoted, America 
produced in 1879, 17,000 tons more of steel rails than Great 

Britain produced in 1878. It is probable that the English pro- 
duction of steel rails during 1880 will be larger even than that 
of America; but then Great Britain has nearly three times the 
plant of America, and ought, therefore, relatively to her means 
of production, to turn out a very much larger quantity. The 
/total number of Bessemer converters available in the United 
| States is not more than 30. In England, on the contrary, there are 
sande of 110 Bessemer converters, of which, however, only 63 
were at work in 1878, and about 78 are in operation at the present 
time. Americans, somehow, obtain much larger yields from a 
given plant than English manufacturers. The production of 
650,000 tons of rails in one year from not more than 30 conver- 
ters is a veritable tour de force, unequalled hitherto in the annals 

of the Bessemer process. 

The production of steel and steel rails in the United States 
during 1579 would almost certainly have been larger but for the 
difficulty experienced in procuring a sufficient supply of suitable 
ores. Up to the present time the Bessemer steel works there 
have mainly drawn their supplies of ore from the Lake Superior 
mines—not because there are not other supplies perhaps equally 
, good, but because those supplies have not been developed and 
labour under disadvantages with respect to transport, proximity 
‘to fuel, or other determinants of economical production. The 
| total production of Lake Superior ore during 1879 was 1,135,000 

tons, as compared with only 1,125,000 tons in 1878. The United 
States steel manufacturers, finding this supply greatly inadequate, 
have actually been under the necessity of importing over 300,000 
tons of ore—much of it from Great Britain—to supplement their 
own local production, This is surely carrying coals to New- 
castle. No country in the world enjoys the same metallurgical 
resources as the United States. Vast mountains of ore, akin to 
Pilot Knob, may be found ail over the continent, and yet here 
are the English and Continental mineowners, whose resources 
are by comparison but poverty, sending to the American steel 
|Manufacturers a not inconsiderable proportion of their raw 
materials! The iron mines of Missouri, Lake Champlain, and 
| New Jersey have each, it is calculated, produced more ore than 
|in 1878, but these ores are but little used for Bessemer iron. 
| ‘Lhe course of prices during 1879 has tended steadily upward 
and has in some cases represented an increase of over 100 per 
| cent., as will be seen from the annexed table :— 
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‘ Article. Jan. 1, 1875. Jam. 1, i880. Of Iner. », 
|No 1 fowagry pig iron ......... $17 ww. $35 eee 106 — 

| Best retined bar iron............ AZB6 ave CACO | ose 68 

| Bessem. steel rails at works... 2 — 70 et €7 

| Best iron rails at works ...... 3t wen 57 a 68 

| Cut nails per keg ............008 2.10 ... O25 une 102 
eee ee 19 eee 36 8? 
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It is truly remarked by the American Iron and Steel Association 
_ that the rise of prices during 1879 was the most remarkable in 
the history of the trade, except, perhaps, during a short period 
| of the war. 
| It is calculated also that during 1880, 500,000 tons of iron ore 


| will be imported, largely from Great Britain. At the present 
| time every furnace, forge, and mill in America capable of doing 
work is engaged in production, so that it is fair to calculate on 


the make of 1880 being relatively larger even than that of 1879. 


The American Railroad Gazette reports :— 


Compared with 1878, 1879 shows an increase from mileage 
of more than 5 percent. At the close of 1878, according to 
Poor’s Manual, the length of railroad in the United States was 
81,841 miles. Adding the mileage constructed in 1879, we 
have the grand total of 86,263 miles of railroad in the United 
States at the beginning of 1880, when the total of all Europe is 
about 100,000 miles, and of all the rest of the world probably not 
20,000 miles. 

The miles built in each section of country—1872-9—is :— 

UniTep States’ Rarpwar Mineace Burir 1872-79. 


| 


| ! | | | | 
States. 1872. | 1873. | 1874, | 1875. | 1876. | 1977. | 1878. | 1879. | Total. 
New England ........., 198 | 282/ 129] 114| 50| 119| 41| 42] 975 
; | 352 | 344] 137 | 3,467 
South Atlantic......... | 244 261 |; 144 $2 114/ 92 | 116 149 | 1,152 
GUIE ........ssrseeeeeeeeree| 560 | 304 | 138) 34] 393] 213] 218] 249 | 2,203 


South Interior ......... | 6361 464] 49] 39] 


PING crtssinnninetiintinnd 11,010 | 541 | 387 3 259 
197| 70} 64| 280] 1,658 
| 
' 
‘ 




















North Interior ........,1,210 | 452 | 400 | 166 | 393 | 349| 370| 442 | 3,782 
North West ..... ....../3,086 {1,130 | ‘609 | 357 550 670 | 1,254 {2,181 | 9,737 
Far West Interior ...) 180 | '224| 122] 202/ 154! 162| '357 | 682 | 21085 
RG intretaiitnnnscacsenia | 317 | 135} 147) 180} 345 | 288] 152] 73] 1,637 

OO ssssxcoseos 7.340 | 3,993 2,025 | 1,561 |2,430 | 2,315 | 2,916 | 4,430 | 26,930 





(10) COAL TRADE. 


Mr J. R. Scott, the Registrar of the London Coal 
Market, reports :— 

The first thing that strikes the mind is the enormous and 
startling aggregate increase in 1879 over 1878, which is quite un- 
exampled in any previous year in the Jast decade, the highest 
previous increase, that of 1871, attaining only to about one- 
third of it in point of tonnage. Mr Scott gives as his explana- 
tion of the causes of this anomaly the following reasons, viz. : 

1. The exceptionally low price of coal (on the average, 18s per 
ton of best coal, the lowest apparently ever known in London, 
excepting in 1878, when it was 17s 1ld only) which ruled 
throughout 1879, saving only in the spring; thus: (@) stimu- 
lating consumption, and perhaps (/)) inducing waste. 

2. The generally cold and cheerless character (he might well 
have added, the prevalent humidity) of the year 1879, which 
enhanced consumption still more. 

3. The comparatively low price of coal enabling merchants to 
keep up their stocks at their numerous depots in London. 

4. The stimulus given to the gas companies by the recent dis- 
coveries in electric lighting, resulting in a supply to the public 
(a) of a purer and better light, at () the cost of a somewhat 
larger consumption of coal. 

5. The fact that London having become the cheapest market 
for coal in the South of England, and having the most exten- 
sive outlet for all surplus supplies, the trade beyond the limits 
in the southern counties, and in foreign parts, has greatly 
increased during 1879 to the extent of at least 250,000 tons over 
the previous year. re, 3 

6. The enormous increase in the coal and gas consuming 
powers of London (due to the gradual extension of its area) 
under the forms of (a) private houses ; (?) public buildings (such 
as railway stations, halls, theatres, churches, and very many 
other public places of entertainment and amusement) ; (¢) manu- 
factories, shops, offices, and other business places; (¢) street 
and railway lighting. We shall have drawn attention at any 
rate to one huge and evergrowing factor in the result under 
consideration. 

The exports from London have more than doubled in the last 
ten years, the annual increment being about 131,666 tons, or 
only about one-half of that registered in 1879. The continued 
growth of this export trade is in itself a noticeable fact. 

The actual London consumption of coal is (in million tons) :-— 





| 
Total | Total Lond’n Total | Total [Lond'n 
Years. |Impts. Rayte, Capita, Years. | Impts. Expts. Cnptn. 























SE sical | 10,0} 23 | 7,6 11874 scoceeeee | 74|] 1,71 5,6 
le aca fae | SE) a oe 78| 17| 61 
TT hindi CBT ER BE FD acascenss 75| 1,6) 5,9 
Te neni GG BD a RR canons 72| 1,4) 5,8 
WM tn iscgis a2i 18| 688 0 ......... 6,7! 1,1! 58 





Here, the net increase over 1870 is 2,114,212 tons, or 38 per 


cent., so that the average annual increase is about 254,912 tons. 
' From this it will be seen how enormcus is the increase in 1879 } 


compared with 1878, being some four times the average, and 
nearly one-half ofthe total augmentation since 1870. It will 
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also be remarked that with the sole exception of 1874, when the 

falling-off was due to a decline in the railway carriage of coal, 

every year since 1870 shows more or less improvement. 


On the basis of these comparative figures, it would appear | 
that, roughly speaking, in 1879 over 10 million tons of coal were | 








imported into London, of which 63 millions were by railway and 
canal, and 3} millions by sea; while 2} million tons were 
exported; leaving the amount of coal retained in London at | 
some 7} million tons, being 1 million tons more than in 1873, | 
1} million more than in 1875, and 2 millions more than in 1870. 
During the decennial period 1870-79, the average annual import | 
of coal into London was just 8 million tons, of which 5 million | 
tons were supplied by railway and canal, and 3 million tons by | 
sea; while the exports averaged 1% million tons; and hence the | 
net average yearly consumption of coal in London was | 
6} millions. 

Thus, while the coal-carrying trade by sea into London is 
languishing, although conducted by a fleet of colliers yearly in- 
creasing in their individual tonnage, the railway traffic in coal has 
been steadily on the increase throughout the decade 1870-79, 
and in 1879 took a very decided step in advance, owing partly 
to exceptional causes; mainly, however, to the effect of the 
lower price of coal and the consequent impetus given to con- 
sumption, in combination with the large and steadily increasing 
demand for gas and coal in London which is one result of its 
daily extension. Such, then, are the broad features of the present 
coal supply of this vast metropolis of ours and its 4,000,0U0 or 
so inhabitants. 


V.—SHIPPING AND FREIGHTS. 


Galbraith, Pembroke, and Co. (London) report :— 

The first impulse to the market in 1879 was chiefly due to the 
sudden and steady improvement in the iron trade, consequent 
upon American demand, and the expectation of increased cost in 
construction led to a large number of contracts for new steamers 
being at once entered into, so that the building yards of the East 
coast and the Clyde are now pretty fully occupied. A few of 
these contracts were for vessels constructed of steel, but these 
are, as yet, exceptional. Tew sailing ships are being built, this 
description of craft being gradually displaced by steam in all the 
leading trades. As usual at this time of the year there have been 
some very serious losses, which will tell heavily upon the profits 
of the boats insured in mutual clubs. These losses occurred 
principally in the Atlantic through the shifting of grain cargoes, 
and strong efforts are being used to make shipment in bags com- 
pulsory. 


The great feature of the year has been the rapidly increasing 
American trade, which has given profitable employment both to 
steamers and sailing vessels, our bad harvest of last season, and 
the generally deficient crops on the continent, leading to large 
transactions in grain and seed. ‘The cattle carrying trade con- 
tinues, but there are great difficulties to importers through the 
obligation to slaughter the animals at the port of delivery. The 
demand from the cotton ports has been very steady, especially 
from New Orleans, where grain also is now being extensively 
shipped. and is likely to be to a large extent in 1880, Shipments 
of iron to the United States during the latter part of 1879 
were enormous, also of ore from the Mediterranean ports, 
and large contracts for carrying of latter have been made for 
1880, which will give employment to the larger type of steamers 
now afloat. Fruit was also extensively carried, profitable rates 
at one time being paid. 


Insurance.—1879 does not appear likely to turn 
out a profitable one to underwriters, for while throughout 
the first nine months there was a very small business doing, pre- 
miums generally show a reduction on last year’s rates, and in 
many cases are brought to a point which cannot prove remune- 
rative to underwriters, even with an ordinary average of losses. 


C. W. Kellock and Co. (Liverpool) report:— 

The import of wheat from United States to Liverpool alone, 
for eleven months ending 30th November, amounted to the 
enormous total of 10,880,000 centals; the import of maize into 
Liverpool from American and Canadian ports in the same time 
being 10,582,000 centals; while the continent absorbed a still | 
further quantity of both wheat and maize, the wheat harvest of 
France, formerly a considerable exporter, being one-fourth less 
than the consumption cf that country. This naturally withdrew 
from its regular trades a large proportion of our steam tonnage, 
for although our continental competitors have considerably in- | 
creased their steam fleets, they have not yet replaced a tithe of 
their old sailing, tonnage which formerly played so considerable 
a part in the grain carrying trade. In addition to the increased 

| grain carrying must be noticed the satisfactory continuance of 
the Atlantic cattle traffic, which has remained fairly remunera- 
tive, though the rates have declined from those ruling last season; 


| 
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experience in the trade has decreased the losses and stimulated | 
shipments until the weekly imports of live cattle all the year 


| round are as regularly recorded as those of grain. 


The extraordinary diminution in recent years in the building 
of fcreign-going ships in our colonies and the United States, 
owing mainly to their costliness, has stimulated the building of, 
and left ample room for, our splendid fleet of iron sailing ships | 
in long voyage trades, and the fear that such tonnage just | 
eventually be swept away by steam has very sensibly diminished. 
lt is reported, on apparently good authority, that a bill is about 
to be submitted to the American Senate authorising the altera- 
tion of the law so far as to permit the purchase of foreign-built, 
and especially of iron, vessels, under a moderate duty. Should 
this be carried, the effect on our market cannot be other than 
beneficial. The decrease in 1879 alone in the American tonnage 
employed in foreign trades was 137,514 tons. 


The a loss of tonnage goes on much as ever, as our 
annexed figures show ; old vessels disappear from service more 
rapidly than formerly, and the wear and tear on the shipping of | 
the present day, made up as it is so largely of steamers, is of 
necessity very great. 


In our circular for 1878 we remarked on the probable future 
of steel in shipbuilding, and we are glad to record that several 
of our largest steamship companies have recently given orders 
for steel ships of considerable size, and their results will be 
watched with much interest ; at present the difficulty in obtain- 
ing delivery of the steel, combined with the high price still 
demanded for it, tends to check the gradually growing feeling | 
in favour of its use. 


eee 


We do not remember for years past a season which produced 
so few new colonial ships, and the reason is not far to seek, for | 
the low prices brought by those we have had are but poor| 
encouragement to the Canadian builders. The highest price 
obtained this year for eleven years A ships was 6/ 5s per ton. 


The supply of older wooden ships is rapidly diminishing ; the | 
severe weather of the last two or three seasons has told its tale, | 
and we apprehend an increasing difficulty in finding adequate | 
tonnage for the timber trade, except at higher prices. An im-| 
proved demand, and largely decreased stocks of timber, point to | 
better wood freights in the spring. 


Lost Sarninec and Stream VESSELS of all Nations. 








dll ae 141] 1878 Sailing ............00 1,394 
"79 Hi  - Netetdneecnmnenses 16%{ 79 99s Sawewseecencnes 1,592 
Se nariecintimintes weit 305 UME ccncccerenpnencnntnen 2,986 | 


From carefully prepared returns we are enabled to state that 
the orders for new tonnage, to be built under the special survey 
of Lloyd’s and the Liverpool Underwriters’ Registry, given out 
during the months of October, November, and December, 
amount to 140 vessels, of the aggregate of 190,000 tons. 


The Times, December 29, 1879, reports on Northern} 
shipbuilding in 1879 :— 
From sever:] causes a very large part of the ship-construc- 


tional work of the kingdom seems gravitating to the North- 
Eastern ports. ‘ 


Unquestionably among these causes the largeness of the local 
employment for vessels, the comparative cheapness of iron;.and 
the extent of the plate and angle mills of the district take front 
rank; while the ancient repute of the Wear, the Il'yne, and the 
Tees for wooden vessels has contributed to the retention of the 
industry in its more modern form. Hence the tonnage built at 
the Northern ports rose from 133,000 for the year 1373—more 
than a third of the tonnage built in the United Kingdom in that 
vear—to 177,000 for 1877, considerably more than a third of the 
larger tonnage for that year for the kingdom, and more than 
the tonnage built at the whole of the Scottish ports. The 
following year, 1878, was memorable in shipbuilding history as 
one of very large construction; and the great shipbuilding 
centres of the Clyde and of the North-East of England showed 
a remarkable growth, both in the number and tonnage of the 
vessels built. The Clyde district raised its tonnage to 215,000; 
but the ports on the North-East coast raised their tonnage in} 
the total to 300,000. 

Generally, it may be said that the characteristics of the 
North-Eastern shipbuilding trade during 1879 have been a 
decline in prices and extent of work in the earlier months of the 
year, and a more than complete recovery in the last quarter; 
but these facts are inversely represented in the finished work. 
But the prospects of the future brighten out, and 155V promises | 
to be the briskest of recent years. 








VI—COTTON TRADE. 
Ellison and Co. (Liverpool) report :-— 
1879 witnessed the culmination of an unusually protracted 


period of depression in every branch of trade everywhere. The 
depression was due in part to an inevitable reaction from pre- 
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t , inflation, and over-trading, whereby the | exported. In this way we get the values of the total deliveries, 
| world suniginaed with eanandnntueee at high prices; and in part | as follows (000’s omitted; thus, 72,821/ = 72,821,000!) :— 
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| as unsatisfactory during the greater part of 1879 as it had been 
‘throughout 1878, and it is certain that if a change for the better 































my ‘had not taken place before the close of the year, half the delivered is given in the following table, along with the amount 
i “? spinners and manufacturers of Lancashire would have been | paid for wages, and the balance per lb of goods delivered left 
ir jruined. ‘ihe profits made during the last two or three months | for other expenses, &c. (000's omitted; thus, 39,297] = 
bicpi ‘prevented this wholesale bankruptcy ; but, except ina compara- | 39,297,000/) :— 
yh tively few instances, in which consumers made large purchases Paid for Paid for Balance per Ib 
Mi _of the raw material at low prices, the net result of the year's Cotton. Wages. Total. Other expenses, 
ae business is a further increase in the adverse balances which . £ £ £ da 
a existed at the close of 1878. This is fully demonstrated in the IST] nrsorncevenee 39,29/ 25,102 80,813... 675 
if calculation which we give below, under the head of ‘ Profits and | | Sips pyre rane ag ae 
a | Leosses, 1871-79. ee 38,676 26,299 30,053 en 
g As | The following table shows that small as was the margin TD sseeeees tees 55,858 26,083 30,583... 6-04 
2: between the price of raw cotton and the value of yarns and 1876 sreseererees a. 26,869... 27,293 a 5:58 
th: goods in 1878, it was still smaller in 1879 — Pong EL salona asus TL bear Bop 

7y . DO via’ seas 32,042 23,155 24,094 5-00 


| Average Prices per lb. '879 compared with-- 



































Profits and Losses, 1871-79.—In the following 
statement we give the weight of yarns and goods produced, 
‘the weight exported, and the weight left for home consump- 
| tion and stock. In reducing cotton to yarn, we have assumed 
‘that of the 10 per cent. in American and long staples, and 
| 18 per cent. in East Indian, usually put down as loss by the first 
|spinners, one half consists of waste which is used in coarse 
| counts by other spinners. We have also made an extra allow- 
ance of 2} to 3 per cent. for the inferior American crops of 1873, 
1876, and 1878. The goods exported are reduced to weight in 
‘accordance with estimates recently obtained from the leading 
shipping houses and cloth agents :— 


Yarns and Goods. ‘Left for 
































i 
iS Yarns and Goods. Left for Weight of than Wages and Amount Amount 
i F ~ Heme ——- | Home | Products Cotton at 6:26d Actually of 
i | Year. Pro- Ex-  Cons'on} Year. | Pro- | Ex- (Cons’on | Years. Delivered. per lb. Received Loss. 
| duced. portec. & Steck. [ duced. | ported. & Stck. | Mln Ibs. Min. £ Min. £ Min. £ 
|-——- - -~——— {-——-- _ nk eee ee « SO5B2 nso 27,298 — cecese 3.289 
‘i lbs lbs lbs | lbs. Ibs Ibs "EE . cxvaypies 1,181,000 ...... 30,804  ...... 26.591 neces . 4,213 
3 | 1871 1,137, 890, 246, [1876 ...| 1,188, | 976, 211, "OW sanadeeee 1,155,000 ...... 30,126 oo. 24.529 on ccee 5,599 
bts! | #2... 1,106, 985, 171, | 77 | 1,170, | 1,002, | 168, WD cision 1,154,700 ...... BOEIS  .cccce 24,094  ...00 6,024 
| 73... 1,151, 928 | 993 | 76 ...] 1,091,| 986,| 195, 
| a4 eee, 1,192, 953, | 239, 7 | 1,111, | 984, | 126, Showing a total loss in four years—1871-79—of......... 19,125 
ini 58 § 217 eterna tas " ee . : a ee tl 
To iat ; sions, aed | 10,307, | 8.598, | 1,708, | That this is a fair estimate of the losses sustained by spinners 


The quantity taken for home consumption in 1871 was 
| unusually large, owing partly to the reduced state of stocks 
everywhere, and partly to the increased demand for cotton 
‘fabrics occasioned by the extraordinary advance which took 
place in the price of woollen goods, the raw material of which 


(1570. We have estimated the real consumption in 187! at 64 lbs 
per head of population, at 6} lbs in 1872 and '73, at about 6 lbs 
in 1874, 75, and '76, at 5} lbs in 1877, and at 5 lbs in 1878 and 

«9. During the nine years the population increased from 
31,513,000 in 1871 to 34,000,000 in 1879, 


_ In estimating the value of the total quantity of cotton products 
delivered each year for export and consumption, we have taken 


€ " that the loss in manufacturing was in proportion greater than) 
the value of the exports, as given by the Board of Trade, and we | the loss in spinning ; but supposing it to be the same, weight | 
‘ have adopted the usual assumption that the goods consumed at . for weight, it would amount to 2,327,000/ (one-tifth of the yarn | 
a home are one-third more valuable per pound than the goods ‘produced being exported in an unmanufactured state). ‘This | 


to the diminished purchasin wer of the masses in Europe, | i 
India, and iden aueiaar ins a succession of famines and |Goods and Yaros Goods and Yarns 
deficient harvests. The year opened hopefully, but no improve- am | re . | 
| ment of moment took place until towards the autumn, and no oe. lexprtea|C ome |Velivrs.| lear . ie Total 
‘sustained increase of business was witnessed until nearly the xp ee | xprted Consmp Delivrs 
‘close. But in October commenced a revival, which became | ee ene cae ae | : 2 . 
|more pronounced in November and December, and gradually 1871 veeeaslT2,821, 122,391, | 95.212)1876...... | e7.641,| 18,862,| 86-608 
‘made itself felt in first one and then another of the leading | “79 °"""""\s0'164) 23/026, [103,190 °77......| 69,228) 17,248'| 86.476 
industrial centres of the country. | swine 77,363, (22,774, |100,137,) °78......, 65,909, 15,862, 81.771 
e 947 |9 ” x ’ *6 | oe 
As respects the cotton industry, the course of trade was quite Z sie ; : ae : ae Picci 63,946, 15,345,| 79,291 


Description. 
77.| 1878.) 1879. 1878. 77. le : 

| ; — . oe ee = | 660.000, The average rate of wages was about 15s per week, 

eae d d ad 1 | or 391 per annum. This on the weight of cotton used was 
Cotton a ] c z 
| Middling Uplond ......... 6.5, | Gh Gy. 4 higher No charge | equal to 5$d per lb. We have calculated the wages for each 
| Fair Dhollerah ............ Be | 48s | 5 geo ge lower | i on ge pe — ~— _ _ aoe o per oe 
| Yarn, best seconds— 78, and 12} per cent. for 1879. e total reduction in 187 
| 30's Water Twist ......... 10§ | Of,; 88 1% « 1F reached 15 per cent., but it was only in actual force part of the 
| 40's Mule Twist ......... lois 9S Oe OYE ws 1G S| year. The “balance left for other expenses, &c.,” includes 
| Cloth, per lb— cee every Outlay except wages, such as rent, taxes, gas, coal, oils, 

> i 9 > 5 1 : . . e 
|. Printers, 44 “ caeseenaenes ie TH - fy ower a » | dyes, repairs, &c. It also includes interest of capital and 

or FG Wrcecsccccces “Ts | + 7 4 ” 7 ” rofits. 

Shirti 7 Ibs } - a | + 2 - 
| a = eer ee 108 10% 106 P iim ie ” The last column of all shows how much the “balance left for 
| Average prices— ae | es) i . other expenses,” is per lb of the weight of goods, &c. delivered. 
| 20's and 40's Twist ..... 103 9° OL 7. ae 1871 was a year of exceptional prosperity, 1872 was exactly the 
| Printers and Shirtings... 117, 103, 102,  $ lower 1, "| reverse. In our annual report we stated that—“ Altogether 
| Margin between— 1872 has been the most unsatisfactory since 1869, during which 
| Uplands and Twist ...... 4. | 37. 33 | Je less. 1), less. | some scores of failures occurred in the manufacturing districts ; 

; Cloth ...... 54 | 47%! 4 ve ow» Mn saved Lancashire from bank- 


/Tose about 50 per cent. in value in that year compared with | 


—-sss=sersesssssessesiasssensssssessehsessressesteslpesliseseeessneetsi eho ehenaheneseinnsapieseunainemnesineenn comes." 





















| The cost of the raw cotton required to produce the goods so 





the number of hands 
employed in the cotton industry in all its branches was about 


| According to the census for 1871, 


| but the profits realised in 187 

| ruptcy during the past twelve months.” ‘The years 1873, 1874, 

| and 1875, were years of moderate profits. The high price of 
coal in 1873 was an exceptional source of loss to the millowners, 
and the result of the year’s business was less favourable than 
appears in our figures. In 1876 commenced the disastrous 
course of trade, which culminated in 1879. 

The balance left for all interest, profits, and all expenses other 
than the payments for cotton and wages, fell from 6:75d in 1871 
to 5d per lb in 1879. The first five years of the period included 
one good year, one bad year, and three years of fair profits. The 
average for the five years was 6°26d per lb. Assuming this to 
represent a fair remuneration pe :lb of products delivered, the 
annual losses of spinners and manufacturers were as follow, in 
1876, °77, °78, and °79 :— 

Other Expenses 





| and manufacturers is confirmed by the facts deciared in the 
| balance sheets of the Oidham Companies at the end of 1879. 
| Fifty-five companies showed on balance a loss of 155,850/, and 
seven a profit of 4,713/, or a net loss of 151,017/. Of this about 
| 100,000/ represents the loss in 1879, the balance being lost chiefly 
| in 1578. The paid-up capital of these mills amounted to) 
2,183,000/, Dividends were declared in a few instances, but 
| they were altogether unimportant, and practically there was a/ 
loss of dividend as well as the loss of 100,000/ of capital. At 
five per cent. the dividend on 2,183,000/ would have amounted | 
to 109,150/—raising the total loss in round numbers to about | 
210,000/. The fifty-five mills enumerated contained 2,888,000 | 
| spindles. In the same ratio the total loss on the 40,000,000 | 
spindles in Great Britain would be 2,908,000/. It is well known | 
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would bring the aggregate loss up to 5,235,000! for 1879, against 
our estimate of 6,024,000. 

The loss to labour owing to raductions in the rate of wages 
was 1,323,000] in 1878, and 3,307,000/ in 1879, or a total of 
4,630,000/, so that the total loss to capital and labour in four 
years was nearly 24 millions, which estimate, we may observe, 
is based only on the amount of work done, and takes no account 
of the loss to capital and labour occasioned by the enforced 
idleness arising out of ‘‘short time,” “‘ strikes,” and reduced 

roduction. Nor does it take any account of the enormous 
osses entailed by the forced sale of mills and mill shares during 
the period of depression ; much property of this kind having 
changed hands at one-third to one-half of its value in prosperous 
times. 


The opening, highest, lowest, average, and closing prices of 
on Upland, on the spot, for the past four years, compare 
as follows :— 


1879. 1878. 1877. 1876 1875 
RENEE, sivcciswicadsaneaceas i PRG | idaagaits Ge” sdeacexs et edeveteus 7 
aS Wh wikades ne” . satecoden SE csitceues CH aves... SA 
pois as cveniccaneccnesas WE bésicen ae OE. dedeteads ee. tescceass 63 
IR conc. chcovduavauee | ere Mt Stieesara | Ee ea 7 
J ae a We sehen ice We deus SE aces 3 64 


The advance on the year in spot quotations was 1,5;d to 1}din 
American, ;°;d to 1,;;d in Brazils, 14d to 1d in Surats, and 7d 
in Bengal. Brown Egyptians, owing to their exceptional 
scarcity and dearness at the opening of the year gave way jd to 
3d, but white closed with but little change from the opening. 


Average Value per lb of Imports, &c.—Below we 
give a tabular statement of the value of raw cotton imported, 
exported, consumed, &c., for the past ten years. ‘lhe average 
‘| per Ib (in pence) for each year we estimate as follows :— 

















oe Meee 8 ee hia slll yw adhsss ast ee 

Particulars, 1879 1878 1877 1876 1875 1874 1873 1872 1871 1870 
Import ...ccsssesseees | 62 | 6! 63 | 62 | Ty.) 7H / 8h) 8 | 4, 
BIE scciciniiaanesn | 54 | B44) Ste 5e | dy 67 | Te 7 8s 
Consumption......... 65,| 64 | 65%) 63, 7A | 7H | 89 | 913, 84 | 97 


Consumption of Great Britain for Ten Years.—The 
foilowing is a comparative statement of the consumption of cotton 
in Great Britain for the past ten years—1870-79 :— 

Min. bales. Min. Ibs. Mln. bales. MIn. Ibs. 


NE ce 2,7 1,178,3 | 1874 ..c.ccseces 3,2... 1,266! 
MO hicadevd 2.6 SE SOD cisinaniian 32... 1,246,1 
OP esciintilinns 3, LUE BL PTD siecisiesias 3,2 1,175,3 
Oe sides caciia 3,0 DSTAB 1 FE scnisosssees 3,1 1,205,4 
Mca: 3,1 123033 | PR iciinasS 2,7 2,071,7 


In order to givea correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
400 lbs each, as follows :— 





Bales. Aver. p. Wk. Bales. Aver. p. Wk. 
1879...... 2,9 .. 56410 | 1874...... 3,1 ..» 60,870 
"7B .coeee 2,9 .» 56,560 "TS.cccco §8=—6 .. 59,910 
"ET :coees 3,0 -- 59,510 "72.2000 2,9 ae +=56,510 
"TO... 3, eee 61,270 "Th sccsve 3,0  ... 57,950 
"TPrsceee 3,0 . 59,160 "FO visane 2,6 --- 51,520 





Compared with 1878, the consumption in 1879 shows a reduc- 
tion of about 0°3 per cent. ; compared with 1876 the falling off 
amounts to 8 per cent. ; compared with a full rate of consump- 
tion, say 63,500 bales of 400 lbs per week, the reduction is about 
11} per cent. 


The Bombay Cotton Mills.—We are indebted to the 
courtesy of Mr Gordon, the esteemed Secretary of the Bombay 
Chamber of Commerce, for the following interesting particulars 
relating to the cotton mills in the Bombay Presidency :— 


7-—Cotton Consumed.——, 

Place. Spindles. 1878-9. 1877-8. 

In Bombay ...... No. 1,150,722 ...bales 176,000 ...bales 202,510 
Up Country ..... ,, I9G440 wc Sf ae 31,900 
234,410 


1,347,162 213,580 





The bales average 392]bs each. The figures are for the years 
ended June 30. ‘Ihe reduction in Bombay town was caused by 
several of the mills being closed in connection with the failures 
which took place in January, and by the adoption of short time 
in others. 


Prospects of Supply and Consumption.—There is still 
a considerable difference of opinion as to the probable out-turn 
of the American crop. The receipts of the ports to January 23 
showed an increase of 522,000 bales over those of last season, and 
at the end of December there was a further excess of 163,000 
bales in the quantity forwarded overland direct to Northern 
spinners, making a total increase of 685,000 bales. Most people 
expect that a portion of this excess will be lost during the re- 
mainder of the season, but they are by no means agreed as to 
the extent of the loss. It is admitted that the movement of the 
crop has been very rapid, probably more rapid than that of any 
previous crop; and bearing in mind the inducement which 
planters have had in the shape of high prices, to hurry their 
produce to market, it may be that the quantity remaining on the 
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plantations is smailer, in proportion to the total yield, than in any 
previous season at this date. 


Supply, consumption, and stocks for the nine months, from 


the 1st January to the 30th September, 1879, compare as follow, 


in bales of the uniform weight of 400 lbs :— 
(000’s omitted ; thus, 5,037, = 5,037,000.) 








1880. 1879. 

RIN IN i iniecicmanmiiciinienicdnneitcsiiian ee | sekewsens 4,597, 
Stock at English mills, Jan. 1 ............ a 69, 
de Continental mills ,,  ...........6 ms! =" Sinan 48, 
I cinsnninpuninnninseceneut Ss -sieevens ° 4,714, 
Consumption, nine months... 4,485, —......... 4,165, 

Stock, 30th Sept.........s.ssceees Scceccecsccce 756, eosececce 549, 
Of which in the ports ..........ccccssecsseeee 694, cocnseece 487, 
i) 00 See Gh cm 62, 


The surprising feature of the foregoing calculation is that with 
500,000 bales more raised in America, 460,000 more shipped from 
India, Egypt, and sundries, or a total of 960,000 bales, there is 
the likelihood of the stocks in the ports of Europe at the close of 
September next being only about 200,000 bales more than at the 
end of September next. The fact is that at the close of last season 
the stock of both cotton and goods throughout the world were. 
in proportion to the normal requirements of consumers, un- 
precedently small. This fact, and the demand to fill machinery 
long standing idle, sufficiently accounts for the actual and 
probable disappearance of the increased supplies of cotton already 
received or to be received this season. 

As to value, we must leave our readers to draw their own con- 
clusions. In the long run, the value of an article is regulated by 
supply and demand; but it is obvious, from the experience of 
only the past eighteen months, that, at times, price is a mere 
idea—an arbitrary figure regulated more by the temperament of 
the market, or the mere opinion of the majority of operators, for 
the time being, than by the action of the recognised principles 
of political economy. The popular notion at present is that an 
American crop of 54 millions is discounted, and that prices will 
fluctuate about 7d asa centre. One circumstance, however, 
should be borne in mind, and that is that the bulk of the present 
large consumption is to supply orders taken at much lower prices 
than those now current; and a question of even more importance 
than the out-turn of the American crop, is—will the markets of 
the world which are now receiving large quantities of goods 
purchased at low prices, go on buying at the advance now{esta- 
blished? Ifthe demand continues good (and there are as yet 
no indications of slackening anywhere) there is no plethora of 
cotton, even with an American crop of over 5} millions ; but, of 
course, if the crop should, as some think, materially exceed 54 
millions, present opinions about prices would undergo some 
modification. 

Exports of Preck Goons and Yarn to the Principal Districts of 
the World at various periods, 1820-79, in 1000's of yards and lbs. 
' ] | 


| 1820. 1390. | 1840. 1350. 
\Yrdsi % | Yards; % | Yards; % = % 





























Piece Goops. ty | 
Europe (except Turkey)...! 127-77) 50°90, 1374 3094) 2004 25:35) 2221) 1635 
Turkey, Egypt, and Africal 95 379 400, 899! 746 943) 1939 1427 
America (except U.S.)....... 56°0 22°32), 140°3) 3166, 2786 3524, 3604 2653 
United States ceeee| 238 9°48) 493) 11°08 321 407; 1042) 768 











































































































British East Indies ....?| jy0 x. wal ong! 1451 1835 3144), 2315 
China, Java, &e. ........ y| #2 566) 569 1279) “som 378) 10631 768 | ft 
All other countries .......... 197) 785) 202 454; 299 578 So 454 : 
Total yards ............... | 2509 10000 4446 1000 796 100 1358°2, 100° 
j —— seems -—— eee 
Total value, min. £ ...| 132) .. || 151) .. || 163 .. | 25 ... : 
YARN. hb! % || bm | % Ib | % | Ib | % 
Europe (except Turkey) ...| 230) 95°66 560) 8669/ 919 7755 907) 6903) Ff d i 
I dopsco ait ees keds |} OF 217 15; 232 33 278 47) 355 
British East Indies ...... )| 49 «7°58 ¢ 161 1359) 210) 1598 
China, Java, &c............. sh “s ings Ee 31, 236 
All other countries ....... | O53 217 22; 341 54 456 118} 905 
ih cis | 230! 100° 646 100) «1185100 | 1314) 100 
Total value, min. £ .. | 28 6 ee A ee 71 x 64 
1860. 1870. } 1879. 
Yards % Yards) % Yards; % | 
Prece Goons. 
Europe (except Turkey) ........................) 2005, 749 2946 906) 3727) 1002) 
Turkey, Egypt, and Africa...... | 3573 1337 6705 261) 4865 1508 
America (except U.S.) ............ 52771) 1970 5045) 1828) 3456) 1468) 


| 268 $48 1083 $18) 512 138) 
8251) 3083 9233 2838113276 3571 
| 32421 1211 4782) 1470 6266 1685) 


ste iacc sins idee aae 
MIA BN BOI eninicnccadancccassscccentece 
CUS SR GR asda cccicendlecariens 


























All other countries ...... Soa vee.) 2167) $02 1884 579) 2079 525 | 
I onan iaistethimpchecnecti 26762 100° 32529100 © 371F1 1000 | 
etal a BO sik ctihnscsinadas dies 40°3 sh. | 

YARN. | Ib %, lb - a boas 

Europe (except Turkey) ..............-.-0-000+ 1160 5879 97 3 ( 63 

parsvet . cd 7) ee | 196 994 42 756 275, 870 

British East Indies .................. 307 1536 «310 1651, SIS 133 

Cas ers BRE: 5 ions ic cdecds cdi ad S88 446 Ws 1118) WO 16-54 

All other countries ..................... 2? 1123 BO 492 MS Mbt 








1877 100 








Total Ib...... 2357) 10000 


Total value, min. £ ......... A ial vo 
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Pro- /[Cotton.|and other | Pro- 


Cotton.) and other 
duced. Expenses. | duced. | 


Expenses. 





Min. £ Min. £| Min. £ | 
75.4 | 308] 446 | 1873 


77 87,3 | 32,5 647 | ‘7h. 
‘76 88,7 | 32,8 55,9 70. 
75 95,4 


74 100.5 


36,5 58,9 69.. 
40,2 60, 3 68.. 





{ 


Britain; the Average Price of Middling Uplands; the Weight, 
Value, and Average Price per lb of Yarn Exported; the Quantity, 
Value, and Average Price per yard of Piece Goods Exported, and 
the Total Value of all Kinds of Cotton Products Exported in each 
ef the past Twelve Years.—(Ellison and Co.’s Circular). 
00,000's omitted ; thus, 1,950,3 = 1,950,300,000. 








| Manufactures Exported. 
ee ee ee re 
; 


White or 
Year. Plain. 


Printed or | on 
Dyed. |e 3 Goods. 
| Srp! 

rh 

o 

. 


Total of Piece} 














A verage 
per Save. 
lone 
per Yard, 


.Quanty. Value Quanty.| Value) 


| Quanty.iV ‘Value! |< 


—— 




















Min. ' Min. | | Min. | Min. | 


. | 


yards, £ i; ~° | yards.| £ | 


| 
{1868 ......) 2,087,1) 31,3! 3.69) | 


* | yards. 
939,9, 18,9) 4.82) 2,977,1 


Min. ia Min. | 
82 
91 2,866,1) 
75 


d 
50,2! 4.0: 
49,9) 4.1 

3.9 


5 
945.9) 19,3) 8 
3,257,4| 53, 4 3.90 


| 


"70 ......, 2,293,6 33,9) 3.54) 
, 


! 
963, 5 19,0! 
| 


| 1871......| 2.399,2 83,8, 3.33, 995,9| 19,5| 4.71) 3,895,1 52,8 3.72 
see) 2,379,9 34,8) 8.51) 1,137,6| 23,3) 


d 

4 

4 

4 

qd 
P2 veeee 4. 8,517, 5 58,2, 3.97 
73 ....../ 2,385,2 34,3) 3.45 Los1.3) 21,5) 4. 

1 

4 

4 

4 

4 

3 


1 
2 
8 3,466.57 55,8 3.86 
8 3,587.1) 54,3) 3.63 
78 3,547,7, 53,1) 861 
49, 3,656,6 49,9, 3.28 


| 1,920,1, 80,5) 3.82 
| 


74 woos 2,583,9 34,7) 3.22/ 1,003,1| 19,6) 
75... .| 2,548,0) 34.2) 3.18) ‘999'6| 19/8) 
pia 2,668,3 31,4) 2.82, 98a2) 184) 
‘ j ! | \* \ 

1877 ......| 2,699.7 31.7] 2.80 1.1983 20,1) 
— $,606,0 47,7| 3.17 
29,2) 2.64 1,056.7) 19,2) 3,703,546, 4) _ 3,01 


' —_ - - ee 


320 3,823,0 51.9 3.26 
iS 0... 2,539,7 29,1) 2.80 1,066.2) 18,5) 7 
1 


dD ..0000} 2,646,8 


Total 
Value 
ull Kinds 
of 
Cotton 
Goods 
‘|Export’d, 


Yarn Exported. 
Av'’rage| —________. 





Hos'ry, 
Av'rage Lace, 

Value. | &e. 
per Ib. Vile 


i ; 
Year. | Con- | Price | 


| 
| | Cotton 
| 


of Up- Quantity! 
sumed, lands. 








ee 








2 


fin. £;} dd. Min. £| Min. £ 
14,7 | 20.26 | 27] 67,6 
14,1 | 20.04] 3,0) 671 

14,6 | 18.92 a7 i 4 6TLA 


Se 


| Iba | ‘ lbs. 
eR codocs , 9961) 2 
sstedl 939.0) 12 


1742 
169.5 


od 

Min | Min. iM 
' 

186.0 | 


| TO seen 1,071,7, 948 





SS onennee.! 





; Min. . Min. £ Min. £) Min. £ = ee ae : 

1879... 4 | 30,8 ‘ 1873...) 104,6 | 45,4 59,1 P ’ est 

78...| 80,7 | 303 50,3 || °72...) 1022 | 48,0 54,2 

i7...| 87,8 | 32,5 547 | 1 i. 101,9 | 40,8 611 1 

baal 3,7 2, | 931 | 42,1 51,0 ice: 
iil . 1 7 ~ | 43,7 42.4 : ; 
74...) . 100.5 ; ‘1 9 7 | 40,9 50,7 —_——__—__--—— -— 

, re ee | Years. | ion. 

A Sratement Showing the Weicur of Corron Consumed in Great Y | ' i 
: arn. | Cloth 


— 






































(1.)}—Corron CrorH and Yarn—Exported and Estimated as actually 
Consumed at Home—1868-79—in Millions of Pounds Weight— 
Ellison’s Circular. (000,000’s omitted) 
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MI.Jbs.|M1. Ibs.| ML. Ibs. 


1879.20.00 «| 235) 749 | 984 
"78 .coccccee 250 | 702 | 952 
"2 T scaccoves 227 | 746 | 973 
"POreceesene 232 | 735 | 967 
"FO .sccssees 215 | 713! 928 


M1. Ibs.{ML. Ibs. 


127 1,111 
101 | 1,053 
105 | 1,101 
164 11,131 
160 | 1,088 


r Ib.\per Ib.\per Ib. 
a | a 
6} | 53 | 6 


LBT6...occsece 220 | 726 | 946 
"Tvcveseese 215 | 688 | 903 
"Eiheaesesese 212} 698); 910 
"ZL cccseee 193 | 680 | 873 
"FO rscssowes 186 | 616; 802 


173 | 1,120 
175 | 1,077 
129 }1,055 
199 11,058 
140 | 942 





1869.........} 169 | 535 | 704 
5B... serocee 174 | 548! 723 


112 829 
166 883 


(II.)—Exports of Corron Piece Goops—1879-78-77-76—in Quantities 
(Millions of Yards) and Percentage of Totals.—Ellison’s Circular. 
(000,000's omitted; thus, 1,422, = 1,422,000,000). 
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| Particurars of the Production and Export of Corton MANUFACTURES - ical f 
| and Yarns, with the quantity left for Home Consumption and : arns L.xpo ; otal 
| __ Stock, for each of the past ten years, in I, 000’s of Ibs. yards, &e. Cotton cn ge ~ ry; oe a. 
— — —————$———— rice : 
PRODUCTION | 3970, | 1873. 1876. | 1879. Year. Con- of Up- Quantit Yy l AY —— Fs - C . 
' 7 ee eee SS { antity alue. C.5 otton 
J 8 71,700 | 1,246,100 1,280,300 1 173,326 sumed. | | r Ib. 
Peete coe ing elas Miao |‘ on700 |” 98,200 |” 62186 lands. | | Peri: | Value. be otra 
a a erg eee oS se eres 
as acacia 400 “1,188, 100 1,111,140 
eke ad im ae sl n | | ST M00 | 928,000 976.700 964,900 —_ Dita. es - Min. ae — 4 i. A Min. £. 
ee i  -)6l Ll e. Sena Vs | ov, . , 72, 
Home consumption and stock ......... Ibs 156,000 | 223,400 211,400 = 126,240 72 cabin 1175.8 10, 212,3 16,6 | 18.87 5,2 86, ; 
Qoaxniries or Goons axp Yanx | | 4 cc} tae 8 | 2205 | ie | sae] Bo 2 
EXPORTED. eoeee| dy " y " y 5, ‘ 
a 174 2,667,423 | 2,646,797 , ‘ 7 : ’ 
Piece goods eS aa ~~ —m | | sapaize aera | 1 "56741 = oneeke eae ft os 13,1 14.66 5,4 71,7 
- of mixed materials... weak 9,509 | 1 16, 255 | ll, "234 14,600 eee ~ 3 2 2,1 12,7 | 13.21 4,9 ; 67,6 
Sil wcsensnnainnmeancll yaa 3,266,998 | 3,483,735 3,669,404 3,718,138 vere bake wars of 227,6| 122] 1280] 49] 69,7 
- : i 1,127 1,105 1,110 bo cece 1240, 250,5 | 13,0) 12.45] 5,1 65,9 
FT de cme 2} Si | 50) a 190 | 79 see] 11788! Gye! 28547 | | 121) 131! 46| oa 
sdanecbaumiaasandgn seamed e 839 1,133 | 1,01 as vats ace ie Sa ee tener eee 
undries unenumerated ww | 19582 | m4 ssa | wank Quantity and Vatu of Yarns and Manuracturgs Exporrep during 
Shree’ tor sowing ares . 7es1| 8003! 9685; 11,627 each of the past Eleven Years.—(In millions and tenths.) 
v Goo Yarn Exrren. po rey 
Value of piece goods ....--...min £) 53348 | 56403 50,378 46,838 Ho- 
Frosiery, lace, ic... mw 2) 2189 3506 | 2,717) 8.168 siery, | Total 
oD coracconenenco a of Me | | ee Years. Yarns Piece Goods. | Smail- — 
9 RAPTOR once cee eeecenneernves ” ’ ’ / seed ’ wares é 
Total value of all kinds expted. min. £; 71,416 == 77,363 7,641 | 68,946 & ? | Kinds 
Weight of piece goods, hosiery, &c. on ease | ~ 900 | 342200 ee Tbs, . aoe aa a"; ia —— 
- Yarn and thread ............ »| 193 cares a ’ 1879 935.7 121 37033| 464 Py 31 
m= | LOEF cer eveveeesece eeee ~ ° 2 . . 
_ Total weight of all kinds sexported,,| 85 i 851,400 | 928,000 | 000 | | 976 700 | | 984,900 a eee eceecceres 250.5 13 0 2606.0 47.7 5. l 65°9 
An Esriuare of the Vatur of the Propvcniox of Corrox Manurac- | 17g “7777 9351 | 127 | s6566| 499 | 49 | ore 
ores in Great Britain, with the Cosr of Corron Consummp, and | °75 ........., sossesee] 215.4 | 18.1 | 8547.8] 58, 5.4 | 71.7 
the Batance Remarxine for Wages, all other Expenses, Interest of 74 somiagniil iaamisnalie 220.5 | 14.5 | 3587.1) 54.3 5.3 74.2 
Capital and Profits for each of the past Twelve Years. = Secccecccce ecccses 214.6 15 8 3466.5 55. 8 5.5 77.3 
(In Min. £; 80,7 = £80,700,000.) 72 eeetacecseces 212.3 16 6 3517.5 58. 2 5.2 80.1 
} 1871 . eres eese 193.6 15 0 8395.1 52.8 . 7 ° 
Total Left for | Total — Left for ee wihanndi 186.0 14 6 | 3257.4} 53.0 87 714 
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(III.)—Ustrep Krxcpom, 1868-79.—Estmatép Vatur of Raw Corron 












































ImporTeD, Re-ExporTep, and Consumep.—Ellison’s Circular. 
(00,000's omitted ; thus, 37,7, 37,700,000. The Bales aro given 
in full). 

| | . 
| Import. Re-exptd Consumed, United Kingdom. 
Years. i — -———_— 
Valne. | Price. | Value. | Value. | Weight.| Bales.* 
r Ib. | | No. per 
| Min. £ | P° a | Min € | Min. £ ‘Min. Ibs. Weeks, 
OED éccsdovas 37,7 65 | 4,4 80,9 1,173 | 56,410 
"TO ‘cndecvcee | 83,3 i 3,4 30,3 | 1,176 | 56,560 
"TU. csvecsout | 34,0 6 4,0 32,5 | 1,237 59,510 
FS cvcmnstil | 37,2 5 42 | 328 | 1274 | 61,250 
MO nies | 42,9 77, || 61 | 26,5 | 1,230 | 59,160 
WO tiliaiiadl | 47,1 7¢ | 60 | 40,2 | 1,266 | 60,870 
Se cmd: 54,2 88 | 61 45,4 | 1,246 | 59,910 
"OE td. cena | 53,3 | 95; | 8,5 48,0 | 1,175 | 56,510 
ete | 55,9 ~ 9.8 40,8 | 1,205 | 57,950 
70 . | 510} 9 8,2 42,1 | 1,071 | 51,520 
1D inl Se |. 113 | 438 | 940 | 45,140 
ee 62,0 | 9 11,6 | 41,0 | 996 | 47,890 

___*400 Ibs each. 





The Times (Jan., 1880) writes as follows on the Lanca- 
shire cotton trade of 1879 :— 


The rapid development of the co-vperative movement in the 
county has considerably increased the competition at the Man- 
chester market. Six months ago (June, 1879) most shares did 
not realise in disposal one-fourth of the amount paid-up, and this 
reaction condemned the principle of co-operation in the eyes of 
many people. During the last two months of 1879, however, the 
share market has become considerably firmer, and the amount of 
discount has been considerably minimised. Shares 4/ paid-up that 
sold at 35s now realise 3/. Other solid evidence of a turn in the 
tide are the movements of both manufacturers and operatives. 
Many of the former are starting mills that ran short time fuil 
time, and they are getting as much off their machinery as pos- 
sible. The great hindrance to the present resumption of work, 
as at most Lancashire mills, is the Liverpool market. However 
much complaint there may be, the ‘‘ middle-men”’ are immov- 
able, and all attempts at direct importations of cotton fail, so 
thoroughly have the brokers hold of the cotton-supply markets. 
Till the dawn of better times the movement so vigorously started 
by the operatives of these districts for emigration has been sus- 
pended sine die. Some families have been sent out to America ; 
but the change for the better nipped in the bud a scheme which 
would have been very serious for those concerned in the Lanca- 
shire staple trade. 

Hardly have the earlier evidences of an improving trade been 
shown, when a strong agitation has been commenced by certain 
operative organisations with the view of getting back the abate- 
ments to which they have been subject during the depression. 
The most experienced heads of the operatives’ societies, however, 
frankly admit that the movement is premature ; still the officials 
are obliged to be ruled by the predominating feeling among the 
members of their associations, and they have at recent repre- 
sentative meetings drawn up applications for more pay. There 
is considerable feeling manifested, and in parts more prejudice 
than reasonable ground for action. The Amalgamated Associa- 
tion of Operative Cotton Spinners, Minders, and Twiners of 
Lancashire and adjoining counties has just issued to the members 
a quarterly report, in which the Council states that there are in- 
dications of a decided improvement in the condition of the staple 
industry of the county. Many mills that had been closed have 
started running, and many running short time have resumed full 
work. The fact of this being the case at the commencement of 
the winter months, when the cost of working is enhanced by the 
consumption of gas, is, the council hold, a sufficient guarantee 
that so far the improvement is founded upon legitimate trading 
requirements. The report goes on to urge organisation, stating 
‘that associations, like manufacturers, must keep abreast with 
‘the improvements of the age, or otherwise the members must in- 

evitably suffer through the want of organisation displayed.” 
The application of the operatives has been refused by the asso- 
ciated employers as premature. The employers, like the 
operatives, are organising for the purpose of resisting the de- 
mands of their hands, which are characterised as ill-timed and 
‘unfair. So that it will be seen the new year opens with the 
| ominous indications of more difficulties and less harmony 
between employers and employed. 





VIL—WEST RIDING, &c., WOOLLEN, WORSTED, 
FLAX, IRON, AND OTHER TRADES. 
LEEDS. 

The Leeds Mercury report :— 


The businesses in Leeds that have improved most in 1879 are 
the iron industries, the flax and linen trades, and the leather 
branch. The woollen trade has shared in the revival, but in 
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| Other directions the improvement has not been so satisfactory. 
| Fortunately for Leeds, it has a great variety of industries, and 
| these branch out again into specialities. Thus, while what may 
_ be called the minor trades may not generally have been pros- 
| perous, special makers have in many instances been fairly em- 
ployed throughout the year. The great difficulty in almost 
| every branch has been the rise in the price of the raw material, 

and the ee realising an adequate advance on man- 
ufactured goods. is has in numerous cases cut away an 
chance of profit to the maker, although he may have been well 
employed ; but in others, where the manufacturer had capital to 
spare, and was wise enough to lay up a stock of raw material 
when prices were at the lowest, he either has reaped or will reap 
the advantage. The coal and the building trades are still at a 
low ebb, and the outlook for these and other industries is not 
particularly bright; but the steady improvement in various 
directions will not be without its effect on the trade of the dis- 
trict, and it may naturally be expected, in due season, that they 
will revive as other businesses have done. The operatives 
—— are better to dea! with, as they kuow that they have 

een employed for months when their services could have been 
largely dispensed with, and they are willing to co-operate with 
their employers, in some mearure, to tide over the bad times 
that have had to be endured alike by masters and men. Advances 
have been conceded to the men in the iron and leather trades, 
but in others wages have declined to a lower basis. 


It bas been the fashion for some years to rail at the standstill 
policy of manufacturers, especially in the woollen trade. No 
such charge can be brought in 1879. The depression is believed, 
by competent authorities in the trade, to have been advantageous 
in inducing manufacturers to pay more attention to the style and 
quality of their goods. Fabrics have been made, beautiful in 

esign and finish, which look better and can be sold cheaper 
than at any former period in the history of the woollen trade. 
These are not “‘ cheap and nasty” goods, but articles excellent 
in style, made expressly to meet the prevailing demand. Man- 
ufacturers find that if they are to hold their own in the race of |} 
competition, they must not run in the old grooves, but produce | 
an article novel and attractive, and which, while being agreeable | 
to the eye, will at the same time wear tolerably weil. It is! 
thought that the Yorkshire College at Leeds has had no little 
effect in developing the improved taste that has made itself 
visible not only in the woollen trade but in other directions. It 
is always dangerous to prophesy as to the future, but the general 
opinion amongst the best-informed men—a large number of 
whom have been consulted~is that business in the Leeds dis- 
trict is in a hopeful state, and that, if a little better price can be | 
obtained for goods which have now to be sold at a low figure, 
and no political complications should arise, the promise gf the | 
future is fairly good, though no great things must be looked for | 
all at once, as the improvement, it is believed, will be gradual. 
Appended are the reports of the principal industries. 

Woo..ens.—The year now rapidly passing away has been one 
of the worst, if not the worst, in the woollen trade that this gene- 
ration has seen. A diminished “turnover” and the general 
shrinkage of profits, consequent on the fiercer competition for 
business, are again reported, and a few local failures of some im- 
portance have contributed to increase the feeling of depression. 
The majority of the goods exported has more than ever consisted 
of the lower grades. The taste displayed by manufacturers, both 
in colour and pattern, has been remarkable, considering the low 
and unremunerative prices they have been compelled to take. 
Meltons, ‘‘ bird’s-eyes,” and low printing, with unions and pilots, 
have figured largely. 


CoaL.—The depression in the coal trade, so marked in 1878, 
has continued with little variation in 1879, and capitalists have 
had to endure heavy losses. Coal has uniformly declined in price 
since 1576, with the result that in most of the collieries in this 
district the output has been less. The close competition of neigh- 
bouring coalfields has brought this about, and it is evident that 
if the district is to maintain its fair share of the Yorkshire trade 
the cost of production must be reduced to the minimum. This 
has been accomplished to some extent by the reduction of the 
working expenses and management of collieries; but there has 
been no reduction of wages since April, 1878. Since the latter 
date the prices of coal have been lowered, making the relative 
position between the cost of production and sale prices unsatis- 
factory to coalowners, who have been conducting their collieries | 
under great difficulties, and who feel that there will have to be| 
either a reduction in wages or an early advance in prices. Gene-| 
rally speaking, in the Leeds and Normanton district, the average 
prices of coal are 6d per ton lower at the end of this year than 
at the corresponding period of 1878. The only perceptible alte-| 
ration in the demand for coal curing 1879 has been in the last’ 
two months, when manufacturing coal was in slightly better) 
request, but the sale of house coal diminished, and cheaper 
qualities have been principally bought. No new pits of any 
consequence have been opened in the district this year, and the 
production of those recently closed is fully compensated by the 
opening of pits previously standing. For the first nine months 
of 1879 the men worked on an average about four days a week, 
but during the last three months the average has been from five 
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to six days per week. 
masters and men in 
that the award left wages unaltered. 





‘dull during 1879. Employment is scarce, 

work, and there are no indications of an improvement, though 
‘the times are good to build, as both materials and labour are 
cheaper than they were a few years back, when the trade was in 
| the height of prosperity. The operatives are better to deal with, 
‘and are willing to discard some of the regulations of their unions 
| to take employment at jobs which they formerly refused. The 
| wages of the operatives have recently been reduced. Joiners 
| have been lowered from 8d an hour to 7}d, and masons from 9d 
|to 83d. The masons used to commence work at nine o'clock on 
| Monday morning, but they now start at seven o'clock, as other 
| operatives have to do. Tbey used to leave at noon on Saturday, 
| but they now remain until half-past twelve. Masons’ labourers 
have been lowered from 6d to 54d an hour, and they work the 
same hours as the masons. 


READY-MADE CLOTHING.—This branch has been much 
aflected by the depression in other industries. Relying, in a 
| great measure, on the operatives, it was natural to expect that 
1879 would be a poor year. This idea has been verified, and 
although things generally have been much as they were in 1878, 
yet the recent severe weather did not cause such a demand for 
warm clothing as was expected. The trade is a comparatively 
young one in Leeds, having only been established some twenty 
years; but the increasing business done will compensate, in 
some degree, for the decline in values. There has not been 
much variation in the town demand, but in the agricultural 
districts, probably owing to the bad harvest, country tradesmen 
have not ordered so freely, and payments have been behindhand. 
|The run has been on low-priced garments—articles which have 
a good appearance, and can be sold at a moderate rate. Cloth 
manufacturers have turned their attention to these classes of 
goods to meet the market, and better looking clothing has been 
turned out at a cheaper price than was probably ever known 
previously. The difference in value between the prices realised 
|n good times and those now ruling will be from 20 to 25 per 
‘eent. Business in Leeds has been better in the clothing 
ae than in London and other places. With regard to the 


future, it is not likely that there will be an improvement all at 
once. 








Wages in the clothing trade remain about the same. 


BRADFORD. 


The close of the year 1879 finds the trade of Bradford—by 
which we mean the worsted industry—in a much better con- 
| dition than those most intimate with it would have ventured to 
| predict twelve months ago. Once more the meetings of busi- 
| hess men on ‘Change are characterised by a degree of animation 
and cheerfulness which reminds one of the state of affairs some 

half-dozen years since. The monotony of bad trade has been 
sounded by every one ane the past six years. Although the 
more sanguine members of the commercial community have 
never lost hope in the ultimate return of prosperity to the 
| worsted industry, not a few had begun to think that Bradford 
i had passed the zenith of its commercial career, and that the 
| worsted trade in the future would never again rise to the pro- 
portions it attained prior to the year 1873. 


HALIFAX. 
At the end of 1878 the local wool trade was suffering from 
Many adverse circumstances. ‘The demand, which had for some 
| time been at a low ebb, was further and seriously affected by 





| stability of other businesses, and by the stoppages of the Glasgow, 
_ West of England, and other banks; so that altogether the trade 
Was under deep gloom. 1879 opened, therefore, with prospects 
the reverse of bright. 
| For many years the carpet trade has been very unsatisfactory, 
| but recently fairly large orders have been received, and shares 
| of limited companies in the district have gone up in price, which 
| alone is an indication of what is thought of the prospects. Full 
tine is now general throughout the district, and even the holidays 
jat Christmas were much curtailed, most mills stopping only one 
jday. This contrasts very much with the state of things at the 
| Same time in 157%, when short hours was the order of the day. 


: HUDDERSFIELD. 

’ We are glad to be able to report, at the close of 1879, which 
has undoubtedly been a year of general difficulty, depression, 
| and disaster, that we have had relatively little to complain of in 
| the course of our own staple trade in respect of employment, 
‘which has, with some exceptions in the beginning of the year, 
| been fairly satisfactory throughout. 
|" The trade of the district has again largely developed in the 
direction of greater variety, both in respect of design, fabric, and 
price, and our manufacturers have thereby adapted their pro- 

ductions even more completely than heretofore to the varied re- 

quirements of the masses, for whom they chiefly make it their 
| business to cater. The result of this judicious procedure has 
| been that, while many other centres of industry have been 
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The result of an arbitration between the , passing 
South Yorkshire on the wages question, was 


Bri_p1nG.—The building trade, in all its branches, has been 
many men are out of 


| numerous failures in this district, by want of confidence in the | 


Economist, 
March 13, 3880. 


through a year of unexampled depression, the largely 
increasec machinery of this district has been kept fairly if not 
always very profitably employed ; and it is satisfactory also to 
add that there has been almost an entire absence of strikes 
| or wages disputes of any kind. In the home trade, in con- 
sequence of the decreased purchasing power of the people, lower- 
priced goods in tweeds have been generally asked for, and it is 
| deserving of record that never have better value, greater variety, 
| lowness of price, and durability been combined more successfully 
| than during the past year. Aided by the cheapness of wools, a 
considerable proportion of pure wool goods has also been manu-|{ 

factured and sold at unusually low prices, and this is a class of |f 

goods eminently creditable and deserving of encouragement. 








DEWSBURY DISTRICT. 

The year 1879 cannot be marked with a red stone by manu- 
facturers, although it has certainly shown an improvement on its 
three predecessors. For five years, indeed, there has been| 
something like continued depression, and at the time of writing, | 
although prospects are considered fairly good, there is not any- 
thing to look forward to to give rise to much satisfaction. 
During ‘79 there has been few failures to record amongst the 
local houses, and none of any moment in a commercial sense, 
and trade generally is on a better footing than it has been since 
1875. Of profitable business though there has not been much 
done, except by makers of specialties such as certain new styles 
of seals, the manufacture of which in the Dewsbury district has 
attained great perfection. 


WAKEFIELD. 

Possibly there are few towns in Yorkshire which have been so 
little affected by the great depression which has prevailed in 
trade during 1879 as Wakefield. Whilst it must be admitted | 
that business generally has been far from brisk, yet in many 
cases employers of labour have been able to find full employment 
for their workpeople ; others have only been compelled to run 
short time for a brief period, and very few artisans have been 
under the necessity of leaving Wakefield for other places in 
search of employment. A decided improvement has recently 
taken place in the worsted, cloth, and iron trades, and of course 
the severe weather has given an impetus to the coal trade. 
Prices of manufactured goods have advanced, the demand for 
labour has increased, and at the present time many of the local 
manufacturers, merchauts, and tradesmen have some good orders 
on their books. 


BARNSLEY. 

During the greater part of 1879 the industries peculiar to 
Barnsley and the district have been in an unsettled, unsatisfac- 
tory, and depressed state, the workmen having been anything 
but well employed. So far as regards ordinary pig iron, the 
production kept up tolerably well; but such was not the case 
with the manufactured materials. 


ROTHERHAM AND DISTRICT. 

Taken as a whole, it may be said that the trade of this district 
has not, until recently, varied in the dulness which characterised 
it at the commencement of 1879. In almost every branch the 
business done has been of a very limited nature during about 
three-quarters of the year; but within the last three months 
there has been a steady influx of orders, following a revival of 
trade abroad, particularly in America. 


SHEFFIELD. 


In spite of one of the worst harvests on record and other 
powerful adverse influences, it is satisfactory to be able to state 
that a real and substantial revival of trade has at length set in. 
The condition of trade at the beginning of the year was dis- 
heartening in the extreme. Nearly every branch of manufac- 
ture, with the exception of skates, was depressed. The heavy 
trades were especially stagnant, and prices for these and other 
classes of goods had declined so seriously that much of the 
limited trade then going on was worse than profitless. Em- 
ployers were, therefore, more eager than ever to reduce ex- 
penses, and reductions of wages became quite the order of the 
day ; they were, in fact, general in almost all departments. A 
large order for steel rails for the American market was booked in 
April. Other orders followed; and it soon became clear that 
the American market was once more opening to Sheffield manu- 
facturers in spite of tariffs which for a long time had been prac- 
tically prohibitive. The revival, however, was slow; and during 
the early part of the third quarter the condition of business was 
on the whole discouraging. The revenue returns showed a 
falling off; the incessant rain left little hope of even an average 
harvest, and pauperism was increasing. Under such circum- 
stances orders were again closely restricted to the supply of 
immediate wants, and business in the retail trades was at a very 
low ebb. This was the state of things in July. The lighter 
industries were as dull as ever, but a decided impetus was given 
to the iron and heavy trades by foreign orders. This impetus 
came chiefly from foreign orders. Expanding with charac- 
teristic rapidity, the rising stream of trade in the United States 
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swelled into a huge volume, the overflow of which came chiefly 
to this country. The demand for rails was followed by exten- 
sive orders for iron. These were quietly and adroitly placed 
through agents at low prices. The result was a sudden bound 
of activity in the iron trade and a rise in prices; and this came 
so unexpectedly that consumers who had delayed to cover their 
orders for rails and other goods in the expectation of lower 
rates, were caught at a disadvantage and suffered heavily. 
Under the stimulus of advancing prices, the railway companies 
and other large consumers, home and foreign, placed orders 
which they had been keeping back for a furthur fall, and thus 
the activity increased. Orders for cutlery and general Sheffield 


goods also began to flow in from America. The harvest a | 
home was one of the worst on record, and agricultural imple- 





ment manufacturers closed a wretchedly bad season with heavy 
stocks. The improvement in the iron trade has continued with 
very little interruption to the end of the year, and has now ex- 
tended itself to the finished iron and steel trades. A brisk 
demand for railway material of all kinds has arisen. Large 
orders for rails have continued to pour in from home and foreign 
markets ; and the tire, axle, and spring trades, so long deplor- 
ably dull, have greatly revived. Large orders have also been 
given out during the last quarter for locomotives. ‘The 
engineers and boiler makers have shared in the returning pros- 
perity, and are now doing a considerable business, especially in 
the heavier departments. 


DURHAM IRON AND COAL TRADES. 


If 1878, as was generally affirmed, was a year of unparalleled 
depression, 1879—at least for nearly three-fourths of it—was 
still worse. Both iron and coal fell to the lowest figures known 
in recent times: and in most cases those engaged in both trades, 
if they could have done so consistently with the many interests 
involved, would have bettered themselves if they had ceased 
working altogether. Collieries, however, cannot be laid off with- 
out causing great deterioration of the property. Workmen 
would be scattered who could not be easily got together again 
when wanted, and connections in business would be severed 
which could not be readily resuscitated when once broken. The 
same conditions apply measurably to the iron trade. Hence 

roducers in both these great departments of industry have been 
argely compelled, almost nolens volens, to keep going, and try 
to square the debit and credit sides of their accounts as best they 
could. Wages have changed somewhat during 1879. After a strike 
against a reduction, and because the coalowners would not go to 
open arbitration, the Earl of Derby, as umpire, awarded a 
reduction of 10 per cent. in the Durham miners’ wages. Mr 
Shaw-Lefevre gave a reduction of 5 per cent. in the wages of 
ironworkers in January, which Mr David Dale refused to extend 
still further downwards in September, except in special classes 
of millmen. Lately, owing to improvement in trade, the iron 
manufacturers have advanced their men 12} per cent. till the 
sliding scale comes into force in May next. Ship-building is now 
no inconsiderable industry within the confines of the county, in- 
cluding the Tyne, Wear, Hartlepools, and Tees-side. 


THE CLEVELAND IRON TRADE. 

The exhausting depression of 1878 continued on into 1879, with 
most wearying and portentous significance. Arrangements for 
blowing out more furnaces were inevitable. On all sides low 
prices ruled to an extent unexpected, as they were unprecedented, 
in the annals of Cieveland ironmaking. ‘The fall in wages in the 
finished iron trade of 62} per cent. since 1873 indicated but too 
painfully the reality of the distress, and the reduction in the 
make of pig iron forced home the hard necessity of further priva- 
tions. bales the first quarter of 1879 the number of furnaces 
in blast had been reduced from 92 to 85, and but for the new 
branch of the steel iron trade consuming the spiegel and hematite 
made by 15 to 16 of these, a much less number would have been 
found sufficient. The dephosphorisation of the iron of the district 
was the only topic whence any encouragement could be derived, 
because it might help in the new competition. 
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being made, and it is expected that the process will soon becone 
as general as the Bessemer invention itself. 

Up to the commencement of the last quarter of the present 
year, the thick darkness was appalling, for out of the once bus 
2,158 puddling furnaces of the North of England and Cleveland, 
only 838 were at work. The average selling price over this 
on foriron raiis was 4/ 17s 2d, for plates of 5/ 10a 104, for 

ar iron of 5/ 8s 11d, and for angle iron of 5! 1s 3d. The 

Cleveland ironstone miners have had their 9}d tonnage rate 
recently increased, in November, to 10$d. The Cleveland 
blast furnacemen have recently added on 10 per cent. to their 
rates, and adopted a sliding scale of wages, which it is expected 
will work satisfactorily. The ironworkers have also received an 
advance this month of 12} per cent., to continue in force till 
April, 1880, when a sliding-scale will also be adopted. The 
number of pig iron or smelting furnaces in blast has now 
increased to 96. 

In manufactured iron and steel the increase of tonnage is very 
distinctly owing to the large make and delivery of steel fails 
from Eston, the exports of wrought iron and steel from the port 
of Middlesbrough alone having exceeded 200,000 tons, of which 
at least 80,000 tons may be set down to steel rails. The new 
demand for steel blooms for American customers has further- 
more been responded to by our Cleveland steel trade. Such has 
been the immense pressure during the past quarter for steel 
rails for our home railways and for Indian State railways, for 
Austrian and Hungarian, as well as for American and Canadian 
account, together with New Zealand, Australian, and other 
colonial lines, that steel rail makers who are well sold forward 
for the most part have had to pass orders on to the continent, 
being quite unable until some of the orders are worked off to 
entertain business even at very advanced rates. Iron rails have 
also again come more into vogue, as steel cannot be procured in 
sufficient quantities ; and the Darlington Iron Company, who 


have done little or nothing all the year, have again had to make | 


a large quantity for Indian and colonial service. All branches 
of the iron and steel trades are turning over a new page in their 
history, trade is being carried on under more favourable condi- 
tions, and the year is closing with urighter prospects. 

It may be interesting to know that the production of steel is 
being developed in America at a more rapid rate than in 
England. A celebrated statistician in America estimates the 
production in the following order, viz. :—Great Britain, 39 per 
cent., and the United States 264 per cent.; Germany 134 per 
cent., and France 103, out of a total of 2,777,524 tons made. 
In the United States the production of Bessemer ingots was 
eighteen times as great last year as it was in 1870, having risen 
from 40,000 tons in that year to 730,000 tons in 1878; whilst in 
Great Britain the production had not become four times as 
great as it was nine years ago, the total output in 1870 having 
been 215,000 tons, and in 1878, by 23 firms, from 63 converters 
employed out of 107 erected, 507,000 tons. ‘Lhe one great 
question, which no one at present is able to answer is, How 
long will the American demand last? But even if the time be 
short, other customers for both iron and steel will doubtless 
contribute to a more prosperous future for the North of Eng- 
land, and especially Cleveland. 

The foreign ore trade has been very slack all 1879 until 
recently, when large contracts have been made for Spanish and 
African, and as the Americans have secured about half a 
million tons of Spanish ores, prices have considerably ad- 
vanced. 


VIIL.—THE MONEY MARKET If 1879. 
TRADE AND FINANCE IN THE UNITED STATES, 


The following lucid review is from the New York Com- | 


mercial Chronicle of 10th Jan., 1880 :— 


In reviewing the year 1878, we remarked that at its close there 
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was a fairer prospect for coming prosperity than there bad been | 


On the 4th April, Messrs Bolekow, Vaughan, and Co.'s ‘ at the close of any year since the panic of 1873. ‘The course of | 
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business affairs during 1879 has shown that the opinion ex- 
pressed, as above, was fully warranted, and the history of com- 
merce and finance presents few examples of a recovery so sharp, | 
so decided, and of such extended influence, as that which took | 
place in the United States in 1879. The leading events were so 
important in charaeter, and of such controlling influence, that a 
mere enumeration of them in the order of their occurrence forms 


manager, Mr Richards, with his young chemical friends, Messrs 
Thomas and Gilchrist, astonished the North of England and 
Cleveland ironmasters by exhibiting before a large assembly at 
Middlesbrough Works their patent process of dephosphorising 
Middlesbrough pig iron by using a basic lining of magnesium 
limestone, with basic additions of the same material. ‘They | 

superintended the lining and charging of the converters them- | met : 

selves, and produced those successful results with which the | in itself a pointed history of the year. The resumption of specie 
trade has now become familiar both at home and abroad. A | payments on January! ; the negotiation of 540 mln. $ of U-S. 
world of excitement and curiosity seemed aroused. Hundreds | four per cent. bonds, mostly at home ; an excess of exports over 
of visitors connected with iron and steel-making from all | imports of 270 mln. $ in the fiscal year endiog June 30; a net 
countries in Europe, America, and even from Australia, China, | import of gold amounting to 78 mln. $ infive months from August 
and Japan have since visited Middlesbrough and Eston, and | 1; and crops estimated at 443 mln. bushels wheat, 1,544 mln. 
have expressed themselves delighted and surprised, not only | bushels corn, and 5 min. bales of cotton—-these were the great 
with the results achieved, but with the magnificent Bessemer | events of the year 1879, which gave rise to those extraordinary 
steel plant, about which they have heard so much. Hundreds of ; movements in commercial and financial affairs which became 
tons of rails have already been made by the new process, and ; the subject of universal interest and congratulation among busi- 
some mechanical improvements in the converters have suggested | ness men in this country and abroad. ; . 

themselves during the course of operations. These are now The phase of 1479, to which public attention was more partt- 
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cularly directed, such as the large decrease in mercantile failures, 
the great advance in prices of etocks and merchandise, the 
remarkable increase in business activity, the improvement in 
railroad earnings, and the general buoyancy in fact and in 
feeling, all came as natural results from the ee causes re- 
ferred to above; they were, in fact, logical sequences which 
necessarily followed those causes with almost inevitable cer- 
tainty. ‘The question has often been asked why the recuperation 
from the financial crisis of 1873 did not come at an earlier date, 
and why it should have taken six years for a country of such 
boundless resources to regain its equilibrium, after a disturbance 
which appeared at the time to be little more than a temporary 
reaction from the effects of excessive railroad building and other 
expenditure in the shape of fixed capital. The answer to this 
inquiry is found mainly in the fact that there has been an utter 
misapprehension as to the real character of the crisis of 1873. It 
was not merely a railroad panic, and the collapse of the promi- 
nent railroad enterprises was but a mark of the disaster itself. 
The panic of 1873 will pass into history rather as the paper- 
money panic than the railroad panic ; and as the disease had 
been of nearly twelve years’ growth, from the suspension of 
specie payments in January, 1862, and the issue of greenbacks 
afterward, so the recovery took six years for its completion from 
the culmination of the panic on the 18th of September, 1873. 
The large crops of 1877 furnished the real starting point for the 
improvement in business interests, and this was followed by 
another abundant harvest in 1878, which made the United 
States a heavy exporter of domestic products, with a balance in 
her favour of 261 mln. $ for the fiscal year ending June 30, 1878. 
But during all this period, and up to the Ist of July, 1879, the 
liquidation of debts was taking place on such an immense scale 
that the favourable balances were absorbed; there was no con- 
siderable import of specie from foreign countries, because bonds 
were sent back in payment of balances; there had been no 
| material recovery in prices nor marked activity in commercial 
business up to that date. About the lst of July, 1879, pig iron 
was quoted at $18 50c, red winter wheat at $1 18c, mixed western 
corn at 42c, pork at $10 25c, cotton at 124c, and raw sugar at 
64c. But following the resumption of specie payments, which 
inspired confidence on all sides, and after the last of the United 
States ‘‘ called bonds” matured, on the 21st of July, 1879, and 
'when the out-turn of the harvest was pretty well ascertained, 
| the whole scene changed: gold began to pour into the country, 
‘business increased with wonderful rapidity, prices of stocks, 
bonds, and merchandise advanced by jumps, and the whole field 
of commercial and financial transactions was marked by a great 
| rebound from former depression, which will be remembered by 
| the term applied in the forcible slang of the period, as the great 
| “boon” of the Fall of 1879. In 1877 the country appeared as 
‘an insolvent debtor weighed down with a great burden of unpaid 
| obligations ; in October, 1879, it appeared as the same party with 
| every matured obligation paid up in full, and with abundant 
| capital in hand, rousing himself to engage in a new career of 
industrial prosperity. 

The resumption of Specie payments was accomplished with 
/entire success by the United States Government on the Ist of 
‘January, 1879—the date previously fixed by law. The premium 
(on gold had vanished on the 17th of December, 1878, and from 
| that date gold and United States legal tender notes were on a 
'par. At the date of the resumption there 346 mln.$ of legal 
;tender notes outstanding and the Treasury then held 224 mln. $ 
in coin, against which there were 24 mln. $ of gold and silver 
certificates outstanding, 21 mln. $ of * called bonds” not pre- 

sented, and 4 mln. $ of other coin liabilities, leaving 174 mln. $ as 
the reserve of gold and silver on which resumption was based. 
At the same date the National Banks of the United States held 

specie to the amount of 41 mln. $. There was no drain of specie 

during the year, and the large imports of foreign goid in the 
last five months, together with the domestic production of over 
70 mln. 8 in gold and silver by the mines, increased the stock of 
_ end bullion in the country to the amount of about 150 
min. o. 


The negotiation of Four per cent. bonds by Secretary Sher- 
man, for the payment of the outstanding 5-20's and 10-40’s, was 
at once the most remarkable and most successful financial opera- 
tion the country had ever witnessed. Four per cent. was a rate 
ef interest so low as to have been considered almost out of the 
question in the United States, and although the popular sub- 
scriptions to these bonds had been freely made in J uly and 
August, 1878, they had afterward fallen off until after the elec- 
tions. But after the resumption of specie payments the popuiar 
subscriptions to the four per cent. bonds swelled rapidly, and 
between the sales direct to the people and through syndicates 
of bankers, Secretary Sherman placed all the bonds necessary to 
‘redeem 310 min.$ of the 5-20’s of 1867, 37 mln. $ of the 5-20’s of 
_1865, and 194 mln. $ of the 10-40’s. The last of these bonds 
called in matured on the 21st of July. 

_ The large import of Gold into the United States began almost 
immediately after the last of the called bonds matured. The 
184 min. $ embraced in the last two calls fell due on July 18 and 
~1, and the inflow of Specie began in August, the total amount 
jot gold and silver received at New York being 6 min.$ in 
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August, 27 mln. $ in September, 19 mln. $ in October, 17 mln. 
$ in November, and 6 mln. in December, or a total of 78 mln. $ 
for those five months, and 84mln. $ for the year, against an 
export for the year of 14 mln. $. 

It will probably never be realised to the full extent how greatly 
the return to prosperity and the resumption of specie payments 
in the United States were facilitated by the three successive 
large crops of 1877, 1878, and 1879. 

For the two years last named, the following estimate of the 
Agricultural Department at Washington, of the quantity and 
value of leading products, is of much interest :— 


(In millions and decimals; thus, 420,1 = 420,190,000.) 





























1878. 1879. 
Crops. — 
Products, | Value. | Products.| Valua. 
$ $ 
Wheat........0. seeeeeesDushels 420,1 326,3 448.7 499,0 
GRD. davieenneneseneies ” 1,388,2 441,1 1,544,8 580,2 
ED: cchevipeensactennian ” 413,5 101,9 364,2 120,8 
BR esincenes dianinieigs m 25,8 13,5 23,6 15,5 
Barley eoorcccecccecs ° ” 42,2 24,4 40,1 23,6 
Buckwheat .....0000 45 12,2 6,4 13,1 7,8 
| 
Cotton.......0. viienienwntl bales 5,2 193,8 5,0 231,0 
TED eriecrriniseniennel Ibs 392,5 22,1 384,0 21,5 
BEND cevecnne preesenaenengess tons) 39,6 285,5 35,6 825,8 
Potatoes .....0..000000 -bushels 124,1 73,0 181,3 78,9 
Total “ eeeccrecvecesenecees| 1,488,5 eee 1,904,4 
Sterling money ......... «. (300 mln. (380 mln, £ 


The last of the Government bonds had been called in and the 
imports of gold commenced in midsummer, just as the results 
of the harvests at home and abroad were quietly developing. 
And then it became known with greater certainty each week 
that the crops in the United States were the largest ever raised, 
and that the crops in England and on the Continent were to be 
classed among the worst on record. This gave an impetus to 
the prices of merchandise and all classes of securities, and 
under the general situation of affairs the buoyancy, activity, 
and wild speculation which took place in September and October 
at the Stock Exchange, the Produce and Cotton Exchanges, and 
in the markets for imported merchandise, has never been equalled 
at any period when the country was on a specie basis. 


The following summary shows the condition of the New York 
Clearing-house banks, the premium on gold, rate of foreign 
exchange, and prices of leading securities and articles of mer- 
chandise, on or about the Ist of January in each year, from 1878 


; to 1880, inclusive :— 


STATISTICAL SUMMARY On or about January, 1878 to 1880. _ 




















| 
Particulars. | 1880. 1879. | 1878. 
New York City BANKS— | mln. $ mln. $ | mln. $ 
Loans and discounts ...... 276, 234, | 239, 
Specie ..... senvcessococcesces 48, 20, | 25, 
Clraulation ...0crssececeeess 23, 19, 19, 
Net Geposits .....erescseres | 242, 206, | 201, 
Legal tonders ........+-++00 12, 41, 34, 
Surplus reserve (ovr 25 *)) _ 11, 9, 
Money, Gop, ExcHancE-—| 
Oall 10GRB.... ccccscccsssocceree | 6@6,, com. 4 @7 7-4 p.d. 
Prime paper ......seeseeees 5$@6 44 5 5@64 
Gold .oovoscssescscecsoseccssees 100 100 1023 
Silver in London, per oz 527. 494 54 


Prime string. bills, 60 dys.| 4.803-4.51} | 4.82 @4.82}) 4.82@4.823 


Unitep States Bonps— 














Gs, 1881, coupon .......000. | 1042 1063 | 106§ 
6s, currency, 1898 ......... 122 1195 1183 
5s, 1881, coupon.........00 103§ 167 105} 
43s, 1891, coupon ......... 1065 1043 ‘ond 
4s of 1907, coupon......... 103 got 101 
Rartroap STocKs— | 
N. Y. Central & Hud. Riv.| 1395 aa 106 
Erie (N. Y. L. E. & W.)...| 434 22 8 
Lake Shore & Mich. Sthn.. 1002 69 61 
Michigan Central ......... | 90 73¢ 62 
Chicago Rock Is. & Pacific 149 120; 1004 
Illinois Central ............ 993 80% 74 
Chicago & N.-Wstn., com.) 91 50 35 
Chic. Mil. & St. Paul, com.’ 753 37 367 
Delaware Lack. & Wstern.' 84 434 51 
Central of New Jersey ...| 804 335 133 
MERCHANDISE— 
Cotton, Mid. Uplands ...1b 12,9, ee 11 
Wool, American XX... ,, 44@53 30 @ 36 88 @+ 
Iron, Am. pig, No. 1...ton| 33.00 35.00) 16.50 18.00'18.00 19.00 
Wheat, No. 2spring..bush.| 1.46 1.48) 96 98 130 1.83 
Corn, West. mixed... ,, | 60 63 44 48 55 «63 
Pork, mess ,..,..... barrel! 12.75 13.00; 7.10 7.20/12.25 12.50 
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BANK MOVEMENTS. 


The bank movements of 1879 were such as might have been 
anticipated from the general course of business. There was 
an increase in National Bank circulation amounting to 
26 mln. $, and as 7 min. $ of currency was retired, the net 
increase was 19mln.$. A large increase was made in the item 
of loans and discounts and deposits, and a great change in the 
relative amount of specie and legal tenders held as reserve. The 
returns of all national banks in the United States to the close of 
December, 1879, has not been reported at the date of writing, 
but the changes in the statements of the Clearing-house banks 
of New York City may be seen in the table below. It appears 
that the loans and discounts increased from 234 mln. $ in Jan., 
1879, to 276 mln. $ in January, 1880, and the total reserve, 
including Specie and legal tenders, decreased only about 2 mln. $ ; 
but the deposits so largely increased that the surplus reserve 
over 25 per cent. of deposits was only $483,825 at the opening of 
1880, against 11 mln. $ in Jan., 1879. Specie increased over 
27 mln. $, while legal tenders decreased about 29 mln. $. 

The following were the totals of the New York City Clearing- 
house banks about the first of each quarter in the year 1879, 
and at the Ist of January, 1880 :— 





money market showed a course of almost uninterrupted ease, 
with call loans ruling for a great part of the time at 1 to 4 per 
cent., a rate quite remarkable in this country. But with the 
increase of business in ]879 came a renewal of the activity in 
money, and during the later months of the year we find stock- 
brokers often paying plump 7 per cent., with the addition of 
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Additional subscriptions were received and rejected, amounting to 
$60,919,800. 

The refunding of the five-twenties having been accomplished—and 
no other 6 per cent. bonds being redeemable—on April 16 $150,000,000 
of the 4 per cent. bonds were offered at a premium of one-half of 1 per 
cent., the proceeds to be applied to the redemption of the 5 per cent. 
bonds issued under the Act of March 3, 1864, known as ten-forties, 
reserving the residue, $44,566,300, necessary for the redemption of the 
entire lean, for the conversion of refunding certificates offered at the 


any outstanding uncalled ten-forty bonds. 

On the following day subscriptions amounting to $149,389,650 were 
received and accepted, and $34,755,000 received and declined, and the 
offers of the 4 per cent. bonds were withdrawn. One subscription for 
$40,000,000 of the certificates was also received and declined, the evi- 
dent purpose of the law authorising the issue of these certificates being 
to cause, as far as practicable, a distribution of the public debt among 
the people. Exchanges were also made mm the amount of $2,089,500. 

On April 21 a call was made for the remainder of the ten-forty 
bonds, and on the 23rd a call was made for $260,000 loan of 1858, thus 
completing the redemption of all outstanding redeemable bonds bearing 
interest at 5 per cent. & 


The issue of $10 refunding certificates to the extent of 


40 mln. $, convertible into 4 per cent. bonds at par, was not at 
all successful in placing these in the hands of the people as a 


BS T.oans and . : : Net Legal 
be 1879. ; Specie. (Circulation. ; ga popular Government bond. As soon as the 4 per cents. were at 
. oo Discoants. | “P® Deposits. | Tenders. |. 4 oumienn the certificates were rapidly taken om by speculators 
: un. § | ming | mn.g | mn g | ung in order to realise the difference. After the 4 per cent. bonds 
F January...| 234, 20, 19, 206, 41 were all sold, there was a slight decline for a time in their 
s April ...... 235, 18, 19, 193, 31, market price, but this was of short duration, and in the latter 
4 July ...... 257, 19, 20, 236, 49, — of the year the bonds were very — and in demand 
. October ... 266, 20, 21, 231, 38, th in London and at home. One of the first bills pro d 
: Jan.1,’°80.| 276, 48, 23, 242, 12, after the meeting of Congress, was that of Mr Fernando Wood 
& to issue the next funding bonds at 34 per cent. 
S THE MONHY MARKET. The range in prices for the year 1879 and the amount of each 
For five years, from 1874 to 1878 inclusive, our record of the | °!888 of bonds outstanding January 1, 1880, were as follows :— 


| Range for year 1879. | Amount Jan. 1, 1880. 


Lowest. 


Bonds. 
| Highest. | 
| { 


Registered. Coupon. 








r 


: 
_ 


| vs to % per cent. a day as a commission. The great changes | min. $ | min. $ 
incident to the bond negotiations, in the first seven months of | 6s, 1880-1 ...... cp. 107g June 231033 Aug. 29 200, | 72, 
the year, in which enormous amounts sometimes fell due on a | 58, 1881......... ep.107$ Jan. 15101f Aug. 27, 286, =| 221, + 
single day, were most skilfully managed, so that there was not a ae seeees Ss aoa May + i0¢ Meh. 21 aoe | ; 
ripple of disturbance to the money market. 8, 1907 sresveres op 1043 Dec. 30, 99 Apr. 1; 493, | = 246, 


The Bank reserves declined in November and December to 
about the legal limit of 25 per cent. of the deposits, but this 
apparent decrease in the reserves was, in fact, merely a large 
increase in the deposits in consequence of an extension in 
loans and discounts. The addition ot National Bank currency 
in the last five months of 1879 was about 12 min. $, and the 
imports of specie added about 75 mln. $ in the same period to 
our stock of coin, and yet, in the face of these additions to the 
money resources, the active demand for money caused a market 
in New York which was often 7 per cent. and s,d to ;/sd per 
cent. a day commisssion. 


FOREIGN EXCHANGE. 


The inevitable course of foreign exchange in the latter part of 
1879 is well shown in the remarks above as to the trade balance 
and imports of specie. During the early part of the year the 
rates for sterling bills were made firm by the heavy return of 
bonds from abroad; and in March, April, May, and June, 
demand sterling bills were often held by brokers at 4.89} to 
4.90, and there was apprehension that specie, would be exported 
to a considerable amount. ‘There was no large export of specie, 
however, and in the latter part of July, after the iast call for 
bonds had matured, rates of exchange fell off rapidly to a point 
which admitted of the imports of specie, and so remained 
throughout the year. ‘he exports of produce were immense in 
the autumn, but imports of merchandise also increased heavily, 


6s, currency...reg.128 May 311194 Jan. 4 Ot 


RAILROAD AND MISCELLANEOUS STOCKS. 


As the panic of 1875 first struck the railroads and brought 
disaster to the holders of their securities, so the recovery from 
the great depression following that crisis was first shown in the 
railroad finances. For five years the painful process of fore- 
closure, settlement and reorganisation, was steadily going on, 
and in 1877 and 1878 the railroads were greatly assisted by the 
heavy tonnage arising from the large crops, until at length, in | 
1879, the idea dawned upon investors, speculators and capi- 
talists, that the railroads were not really the worthless pro- 
perties that they had seemed to be. Then there was a rush to} 
purchase low-priced stocks and bonds, such as had never been 
seen before, and the advance in prices was marvellous. 

One of the leading events of 1879 was the Gould and Field 
combination announced in April, by which the St Louis Kansas; 
City and Northern and the Wabash railways were to be consoli- 
dated as one line from Omaha to Toledo. Mr Gould already 
had the control of Union Pacific and Kansas Pacific, and pur- 
chased afterwards a control in the Missouri Pacific and Denver 
and Rio Grande, together with a number of minor roads, and in 
these heavy investments of capital he changed his position from 








that of a stock operator to that of a leading railroad capitalist | 


and manager. | 


same time. The 4 per cent. bonds were also offered in exchange for ‘ 


In the first half of 1879 the greatest activity at the. Stock | 
Exchange was in January, April, and May, but after the middle | 
of July, with the prospect of very heavy crops, there was another | 
bound in prices, which went on with few interruptions until the | 
sharp break in prices which culminated on November 21. In| 
October and early in November the excitement was intense, and | 
the transactions at the Stock Exchange were so large that it was | 
quite impossible to report all the sales. After the heavy decline 
just referred to, in which many small speculators were crippled, | 
the market showed no great animation during the balance of the | 

ear. 
: A transaction which excited no less interest than the St Louis. 
Wabash and Pacific consolidation was the sale by Mr William | 
H. Vanderbilt, in November, of 250,000 shares of New York | 
Central and Hudson stock at 120, to a syndicate composed of | 
pm J. S. Morgan and Co., of London, Jay Gould, and} 
others. 
: ‘ti . The Western Union Telegraph declared a scrip dividend of 17 | 
twenties not covered by subscriptions to the 4 r cents. was ‘ grap , 
$59,565,700. Before the close of business om that aly subscriptions | per cent. in June, and by the end of the year the new American | 


and in the later months of the year the smaller balance in favour 
of the United States was a feature of the trade movement. 


; UNITED STATES BONDS. 


The changes in United States bonds played so important a 
part in the financial transactions of 1879 that they are referred 
to at some length in the general remarks above. All calculations 
as to the probable time in which the old bonds could be retired 
were set at naught bv the rapidity with which subseriptions to 
the 4 per cent. bonds were made early in the year. For the 

urpose of placing some of the new bonds abroad, to compensate 
or the called bonds returning, Secretary Sherman made a con- 
tract with a syndicate of bankers on the 21st of January, under 
which 15 mln. $ of 4 per cents. were placed in London. The 
final transactions of the funding operations are described in the 
report of Secretary Sherman as follows :— 

On the morning of April 4, 1879, the amount of outstanding five- 


sonata cee eAT EANATIE 


were received sufficient to refund the remaining five-twenties, and, in | Union Telegraph, under the control of Mr J. Gould, had made | 
accordance with previous notice, the offer of January 1 was rescinded. ' much progress in establishing its lines. 
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The Economist of 21st February remarks as follows 
‘with regard to the stock of gold held in the United 


| States :— 

The Mint Bureau report of the United States estimates that 
there. was in that country, on Nov. 1, 1879, in gold bullion in 
the Treasury, mints, and assay offices a sum of about 10,000,000/, 
and in gold coins the following amounts :— 





£ 
21,400,000 
7,400,000 
32,200,000 


In the United States’ Treasury, Say— ... 
— National banks 
Held elsewhere 
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The American Bankers’ Magazine, in commenting on these 


the national banks, has been considered to be much too large. 
If it is estimated at 17,000,000/ or 20,000,000/, this would still 
| give 46,000,000! or 49,000,000/ as the stock of gold coin in the 
United States. Considering that this is wn the second year of 
| resumption, that amount plus the bullion held as stated above 
‘may be regarded as a very satisfactory basis for the trade of the 
‘country to work on, and a large sum in gold to have accumu- 
lated within a comparatively short time. 





As regards the English Money Market in 1879, the 
Standard of the 31 December, 1879, has the following :— 


The Finance and Commerce of the U.K. of 1879 exhibit two pro- 
minent features : the gradual recovery of public confidence during 
the first 9 months, followed by a rapid expansion in all branches 
of monetary and trading enterprise throughout the last quarter. 

|The actual position of the money market at the beginning of the 

year cannot be adequately comprehended without reference to 
the widespread gloom and distrust resulting from the City of 
Glasgow and West of England Banks, which collapsed in close 
succession towards the close of 1878. The universal panic which 
more especially accompanied the first of these disasters imme- 
diately compelled the Bank of England to protect its resources 
by advancing the rate to 6 per cent., and for some weeks the 
‘banks of the metropolis and the provinces experienced a heavy 
‘diminution of balances in their custody. This movement, as 
might be expected, had the natural effect of greatly augmenting 
the ‘‘ private deposits,” and, consequently, the store of coin and 
bullion, at the Bank of England. 


The general feeling of apprehension caused by the untoward 
events mentioned above, however, having partially subsided, the 
| official minimum was reduced on the 20th November, 1878, to 5 
| per cent., at which point it continued till the 22nd January, 1879. 
|The publication in the latter month of the half-yearly reports of 
| the leading banks, and the explanatory statements of the accounts 
made at the various meetings of shareholders, at once awakened 
| renewed confidence in these institutions, the consequence being 
| that the rate further receded to 4 per cent., and again on the 
30th of January to 3 per cent. Signs of a return to ease in the 
/money market were now apparent in all directions, and the 
slackened demand for discount resulted in another fall in the 
rate to 24 per cent. on 12 March. In April it sank to 2 per cent., 
and at this figure it remained for nearly seven months, during a 
| portion of which interval the vast accumulation of unemployed 
eapital led to first-class three months’ paper being negotiated in 
the open market at less than half the bank minimum. 


| On the 30th July the coin and bullion in tae Bank reached 
ithe unprecedented sum of 35,694,093; the private deposits 
earlier in the same month having approached within two millions 
of the same amount. For several months the reserve was above 
,21 millions. The occurrence of an excessively deficient harvest 
‘marks a turning-point in the market value of money. The 
disastrous condition of the home crops necessitated unusually 
heavy importations of grain, especially from America, and be- 
tween August and December the aggregate of gold exported 
from various sources in this country to the United States in 
payment for wheat—irrespective of other forms in which our 
indebtedness to America was liquidated—did not fall far short of 
| mullions sterling, while the price of wheat, which in March was 
quoted at 38s, has now risen to 503 per quarter. Egypt has also 
, absorbed a considerable sum for cotton and bread stuffs. 


| This depletion of our stock of gold, in conjunction with the 
brisk revival of trade whieh spread throughout the industrial 
| districts in the last quarcer of the year, and the issue of loans to 
| India, Egypt, Canada, the Cape, New Zealand, and two ot the 
|Australian colonies, speedily developed an upward movement 
‘in money, and on the 5th November an increase to 3 per cent. in 
the Bank rate was announced. The general discouns market has 
already approximated to within a fraction of that figure, and 
short ‘oans, which, two months previously, were obtainable at 1 
| to 3 - vent., have improved during the last fortnight to 24 
per cent. ; 


Prices in the Silver Market during 1879 have been subject to 





fi s, observes that the amount of 32,200,000 estimated to be 
so aleiaclatlanss and held and hoarded outside the Treasury and | ber, when the price attained was 533d. More recently, on account 
Reserve...... vicaiabinl 114,967,|10,305, || Govrnt. ,, 


| stocks have gained in price during ’79. In some instances the 


| 


| 
| 
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notable fluctuations; Eastern exchanges being sympathetically |: 
variable. In March, bars changed hands at 48fd per ounce, a 
quotation which almost equalled the extreme point of declension 
reached in the silver panic of 1876. Among the causes to which 
this reduction was owing, the competition of the Indian Council 
bills as a medium of remittance was con-picuous. The persistent 
sales of demonetised silver by the German Government, more- 
over, exercised a very unfavourable influence on the market. But 
signs of improvement in Eastern commerce were subsequently 
reflected in the enhanced value of this metal, and an impetus was 
almost simultaneously given by the announcement that Prince 
Bismarck had resolved to discontinue sales from the accumulated 
hoard at Berlin. The market quickly responded to these altered 
conditions, and the advance established in May alone equalled 
1d per ouuce. ‘he variations registered since that date have 
been less violent, the average tendency, however, béing of a 
progressive character. The highest point reached was in Novem- 


of the temporary restriction of Eastern trade, the demand for 
silver has diminished, and the price has fallen to 52 7-16d. At 
the same time, the total exports of the uncoined metal to India 
for 1879 amount to about 5 millions sterling, against little more 
than 3} millions in 1878, and market prospects in the immediate 
future are generally considered to be of an encouraging character. 
On the other hand, the disorganised condition of the tea and 
silk trades has produced a shrinkage in the value of Mexican 
dollars shipped to China to about one-third of the amount re- 
mitted to that country in the previous year, the latest quotations 
of these coins being 51}d. 


The passing of the Reserve Liability Act by the Chancellor of || 


the Exchequer—a measure which owes ita existence to the Scotch 
bank failure—merits brief notice. The impaired social and 
financial strength of the leading unlimited banks which, in several 
instances, immediately followed the Glasgow catastrophe forced 
upon direetors the question as to how the ebbing confidence of 
shareholders could be re-established. The Government Bill, 
introduced in April and passed on the eve of the Parliamentary 
recess, provided a way for them out of the impending difficulty, 
and the London and County, City, London and Westminster, 
National, Provincial, and Capital and Counties Banks accordingly 
resolved upon a limitation of their liability, to the general satis- 
faction of their shareholders. It is, nevertheless, a noteworthy 
coincidence that the Scotch banks—most of which had been based 
on the unlimited principle before the Act was passed—remain in 
tie same position, without apparently indicating any disposition 
to modify their constitution. 


The Movements of BuLiion In and Out of the Bank of ENGLAND have 
been in 1879 as follows :— 
(000’s omitted ; thus, 1,023, = 1,023,000/.) 
| | 
| In. Ont. | 


Months. Months. In. 
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First 6 months...... | 8,514, , Second 6 months,..} 931, 
| First 6 ,, 3,514, 

i cadena 
| 4,445, 
4,678, 
| 


' Balance out 
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9,123, 





The ComparaTIVE ConprTion of the Bank or ENGLAND at 31st of 
December, 1879 and ’78 was :— 





Items. 1879. | 1878. } Items. 1879 | 1878. 








lidcialaidias ail 





BRIAR. os crcsvescieiss 26,380, 27,190, || Priv. Securities...... 29,969, 27,872, 
16,587, 14,256, 
Circulation .. |27,634,|32,782, || Other _,, 24,295,|27,906, 
Market Rate......... (3 pr.ct.|5pr.ct. | Consols ........++000e 973 | 95 

| | 76.30, 


| French Rentes ...... 81.45, 


ENGLISH RAILWAYS. 
The Roilway News, January 3, 1880, writes :— 
The range of prices in 1879 has shown increasing confidence on 


the part of the public in home railway stocks. With two ex- 
ceptions, viz., the North British and the South-Eastern—all 


rise has been very remarkable. The Metropolitan District has 
taken the lead, and has increased from 59 to 804, being a 
gain of 213; next in order is the Great Western, which has 
risen 18}; North-Eastern, 174; while Midland bas advanced 12, 
North british has declined to the same extent, Chatham Pre- 
ference has advanced 6, while South-Eastern ‘“‘A” has lost 
nearly the same amount. 
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Eronomist. ] 
Maren 13, 1880. 


COMMERCIAL HISTORY 


The following table gives the last making-up prices of 79, and | 
the similar figures for 1873, und the highest and lowest quota- | 
tions during ’79 :-— 


























‘Dee. 28, Dec. 29, | \Dec. 30, 

Lines. 1878. | 1879. Rise. Highest Lowest.) 1879. 
Caledonian ......... 93 | 106 13 | 1072 | 893 | 106; 
Great Eastern ...... 504 592 | 9 | 613 |. 50 | sol 
Great Nortiern...... 107g | 122 | 148; 124 | 107 | 123 
Da A  ccccases} Log} 118 Mg | 1254 | 106 | 1194 
Great Western ...... 92 | 1113 | 193 | 1983] 913) 1124 
Lancash. & Yorksh. 116 | 128$ | 12$) 1313) 115 | 129 
Lon.. Brigh., &S.C... 123 135 | 7 | 187 | 118 136 
L.,Ch.,& Dov. Arbit, 243 | 273 23) 283] 293) 923 
Lon. & North-West. 138° | 149¢| 11} | 149$| 137° 149} 
Lon. & South-West... 129} | 1333 4 | 1386 | 1273! 133 
Man.,Shef.,@Lileoln) 72} | 811 93; 833 | 71} 82} 
Metropolitan ......... 111 | 1224 | ug | ze" | 110f| 128 
Metropolitan Distre, 59 -| 81g | 222 | 8423) 59 814 
Midland ...............| 120 | 120: 154 | 1373 | 1193 | 1344 
Nerth-Eastern ..... 1282 | 1462; %8 | 251 1262 | 1484 
North British ...... | 88§| 69 | —* 92 | G4 | 70 
South-Eastern ...... | 324 | 127 3 | 130 | 119 | 129 











“* Fall, 19}. 
INDIAN AND COLONIAL RAILWAYS. 


Few events of 79 have been of greater interest than the rapid 
advance in the value of the stocks and shares of the Canadian 
railways. The movement commenced by a renewal of the dis- 
cussion for a fusion of the Grand Trunk anit Great Western 
| Companies, an event which has occupied more or less of the 
attention of the representatives of the two companies during the 
last twenty years, and it was believed at one time that a 








abundant harvest, the reviving trade of the Dominion of Canada, 

and the improvement in rates for conveyance of produce over 
the railways, due to agreements between the leading railways of 
| the United States. 

With respect to India, however, an event has occurred, not 
merely of importance in itself, but destined, in all probability, to 
become a precedent in regard to the future relations of the Indian 
and probably the Imperial Government, and the railways at 
home and in the East. The purchase by the Indian Govern- 
ment of the East Indian Railway was an act of sound policy on 
the part ot the Government. ‘lhe proposal to leave the present 
company to continue to work the line as heretofore evinced a 
degree of confidence in the company which past experience fully 
justified, and relieves the Government of the necessity of 


ment of which it possesses neither the requisite official machinery 
nor practical experience. 


FRENCH RAILWAY PROGRESS IN 1879. 

Before leaving the Department of Public Works M. de Frey- 
cinet drew up a report on the progress of the scheme of im- 
provements he was employed in carrying ont. ‘The expenditure 
it will involve, he estimates, will not fall much short of 6,000 
million francs. Of this railways will absorb 3,500 million franes, 
rivers an‘ canals 1,000 million francs, and ports 500 million 
francs. The remainder, a sum of 700 or 800 million francs, is 
likely to be expended on the purchase of railways which the 
original grantees have been either unable to finish or towork. In 
May last 500 million francs of this sum were already employed 
in the buying «n! completion of the lines of ten of such com- 
panies. ‘ihe execution of the scheme is to extend over a period 
of twelve years, terminating in 1890, when France will have 
augmented her length of railways of general interest, now | 
amounting to 42,000 kilometres, by 18,000 kilometres. Some 
10,000 kilometres of canals and rivers will bave been added to | 
the internal navigable ways, and the ports almost entirely trans- | 
formed. As yet only a smail part of the work has been done, | 
the investigations, surveys, and plans not yet being ready. | 
About 1,000 additional engineers have been engaged, and in the | 
summer 1880 the scheme fairly enters on ite phase of execution. | 
In 1878, the firet year of the programme, only 108 million francs | 
were expended. In 1879 the sum will be 195 million francs, | 
1880 certainly 300 million francs, in 1881 400 million francs, till | 
in 1882 the programme will be fully launched, and thenceforth | 
the annual outlay will amount to about 500 million franca. M. | 
de Freycinet concludes by indicating the pacitic conquests and | 
progress of civilisation contemplated in Africa, where three 
missions are leaving different points of Algeria to report on the | 
feasibility of a railway through the Sahara, thus connecting 
with France the valleys of the Niger and Congo. 

FOREIGN STOCKS. 

The securities in this department have been subject to very 
wide fluctuations. ‘The disclosures made with respect to the 
issue of some of the more disreputable of foreign loans had done 
much to weaken confidence in this class ot investment. There | 
were Joins to o’her States, however, which did not form the 
subject of inquiry by the committee of the House of Commons, 
and which would have contributed some interesting episodes in 
the art of financing which would have been not altogether 








| solution of the difficulties connected with the question bad been | 
‘found. Other causes of the improvement are to be found in the | 


| 
attending to a mass of detail for the supervision and arrange- | National Provincial, and London and County propose to avail | 
| 


| and the firat of whose cables is expected to be opened shortly. 


| shares. 
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unworthy of comparison with those of Honduras, St Domingo, | 
and others. A description of foreign stocks, with the exception | 
of Turkish, show an advance. As compured with the closing 
quotations of 1878, the greatest rise has occurred in Argent ne—| 
viz., 21 per cent.—but Chilian show stil greater recovery when 
compared with the lowest euotations of 1878, belore the war 
between Chili and Peru and Bolivia had shown the superior 
strength of Chili. Eyvptian securities are buoyant, and for | 
good reasons. The advance on Unified is only 3 per cent., as 
| compared with the price a year ago, but 10 per cent. against the 
quotation after the dismissal of the Rivers- Wilson Ministry by 
the ex-Khedive in April. 
30 per cent. since that time. One of the most satisfactcry 
political transactions of the year was the enforced abdication of 
the Khedive, Ismail Pasha, in June. In Turkey, on the other 
hand, things have gone from bad to worse. The definite treaty 
of peace between Russia and Turkey, signed on February 10, 
imposed upon the latter a new debt of 35,000,000/, which has, 
however, troubled this anomalous Government as little aa its 
foreign debt or repudiated paper money. Austro-Hungarian 


’ 
; 
; 





| credit has benefited by the rise in silver and the alliance with 
| Germany, and both Hungarian and Austrian Gold Rentes 
promise to become a favourite international investment. In 
| Germany the purchase of the railways by the State has stimu- 
lated financial activity, and not only the shares ot the lines them- 
selves, but every other description of quoted securities, marks a 
great advance. France has been the scene of a financial mania, 

| which came to a collapse upon the disappearance of M. Philip- 
| part, who had shortly before started the Banque Européene, the 
shares being offered, and apparently taken by the public, at a 
premium of 50 percent. The Banque d’Escompte, founded list 
year by Baron Soubeyran, had reached in October the price of 
1,400f for 500t shares. It is now about 800f. Insurance, finan- 
cial, and industrial companies of every kind have been estab- 
| lished, and, whatever may be the immediate result to the sub- 
| scribers, the development of joint stock enterprise will doubtless 
| prove beneficial to commerce beyond the limits of France her- 
self. French Rentes have gained 6 per cent., and at the present | 

| price are higher than at any previous time. Russian has not 
| shown any very marked improvement. 
BANKS. 
The shares of joint stock banks were severely depressed at the 
commencement of '79 in consequence? of the failure of the City) 
of Glasgow Bank. The excitement which prevailed among) 
shareholders as to the effect of unlimited liability led to the. 
passing of an Act which gave to companies which had already | 
registered as un-limited banks power to register either as_ 
** limited” or ** reserve” banks. Tne London and Westminster, | 





themselves of this option of the provisions of the new. Act; the) 
first named as a limited company pure and simple, and the latter | 
two with “reserve liability.” ‘Ihe City Bank, the Capital and 
Counties, and the Union ot Australia have also taken advantage 
of the new law, and several provincial banks have declared their | 
intention to do the same thing. The Union Bank of London 
and the Joint Stock have not yet made any movement, and pro- | 
bably consider that, in a business point of view, their position | 
would be strengthened by remaining as they now are. The 
Scotch banks also have not taken any action in the matter, but 
propose to establish an independent audit. 
TELEGRAPHS. 

Telegraph securities have been steadier throughout '79 than | 
any other class of investment. The traflices have shown an 
important increase on all the lines, and in the case of the Atlantic 
lines, counteracted, to a great extent, the effect of competition 
by a French company started during the finance mania in Paris, 


| 


‘The Eastern system has benefited by tho establishment of the | 
cables to the Cape vid Aden, which was contracted for by the | 
Telegraph Construction Company in March. 
GAS COMPANIES. 

The prices, as compared with those of 1878. show an extra- | 
ordinary enhancement of vaiue. South Metropolitan haa 
advanced from 87 to 202, or a gain of 28/ on the original 50/ 
Continental has improved 44/, Commercial 32/, Gaslig! t 
and Coke 23/, and London 27/. A general improvement is to be 
noted in the shares of other gas companies quoted on the London 
Stock Exchange, as well as of the large number of small and 
local undertakings in various parts of the country. 
MISCELLANEOUS. 

Among other miscellaneous descriptions the most marked) 
advance has been in various coal and iron companies. Steamship 
shares have also improved considerably on the advance in rates 
and increased animation in trade cireles. The various trusts) 
which have, during the year, in compliance with tie law, been | 
converted into joint stock undertakings, have benetited by the 
advance in nearly all classes of the securities held by them. 
NEW CAPITAL. 

The amount of new capital created in 1879 was larger than) 
that in any year since 1874. In the face of the general indis — 
position to invest money in new enterprises there has still been | 
considerable activity in the promotian of new companies at home, | 


The Preference Loan has risen nearly | 
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' while foreign and colonial Governments—the latter in a marked 
_manner—have offered inducements more or less tempting for the 
investors of surplus capital. Among the borrowers New Zealand 
still maintains its leading position. 
‘municipalities or corporations, and one of 5,000,0007 by the 
| government of the colony. Victoria has raised 2,900,000/, New 
‘South Wales 3,130,550/, Queensland 1,066,300/, Western 
Australia 194,000/, ‘The Dominion Government of Canada bas 
| raised 4,500,000/, and the Cape Government 2,569,000/. There have 
‘been some foreign loans not wholly subscribed in this country, 
such as the Hungarian issue of 15.000,000/ to redeem outstanding 
“Treasury bonds; the balance of the 8,500,000/ of Egyptian State 
‘Domain Loan, and the large issue of Four per cent. by the 
United States Government. The calls made by railway com- 
panies make up a totel of somewhat less than ’78, directors of 
‘companies having, it may be assumed, acted with caution in 
‘regard to the expenditure of new capital upon lines open for 
' traffic as well as upon extensions of the present system. 


The growing importance of the business in foreign ex- 
‘changes leads us to make liberal extracts from Mr Sydney 
'M. Samuel's interesting review of the course of the foreign 
exchanges for 1879 :-— 

During the year 1878 the fluctuations of the foreign ex- | 
‘changes were mainly influenced by political and financial causes. 
‘In marked contrast to this, the movements of 1879 were chiefly 

due to commercial reasons. 

At the beginning of 1879 the position of nearly all the 
| foreign exchanges evidenced an exceptional demand for sterling 
_ remittances, occasioned by the high rate of interest ruling with 
‘us, in consequence of the banking catastrophes that had marked 
‘the close of 1878. In proportion, however, to the restoration of 
| confidence, and the consequent receding of the value of money, 
the exchanges soon regained their normal level, following the 





-effecta of international commercial transactions, and, with few 
‘exceptions, ruled, until midsummer, against this country. 
| he insufficiency of the harvest, manifest already during the 
| summer months, caused considerable movements of gold remit- 
tances to appear imminent, which anticipation, as a natural econ- 
sequence, led toa marked rise in the value of sterling at the chief 
continental centres. Our own unfavourable balance of com- 
mercial accounts was made apparent in the New York exchange, 
which, during the whole of the latter half of 1879, was atrongly 
against us. ‘The shifting of gold to and from this side was not 
so frequent as in 1878; but, on the other hand, the drain of the 
precious metal has been stronger and more continuous. We 


have shipped some gold to Holland during the end of April and 
! 


| the beginning of May. Very large amounts of gold were trans- 
ferred from this side to Germany during the whole of the month 
of November, in payment for Russian grain, the accounts for 
which were ali settled throngh Germany. In the same manner, 
although there is a growing tendency to dispense with our in- 
termesiary, a fair proportion of the imports of wheat from 

America into France was financed through us. We received 

large sums in gold from France, against which we had to regu- 

late accounts with New York, the balancing of which required, 
| besides the immense export of iron, steel, and other goods, in 
| addition to our sales to America of i's own Government and 
| railway stocks, heavy shipments of the precious metal. We had 
further to make shipments in gold to Egypt, in payment for large 
quantities of cotton and other produce which that country, by 
| reason of an exceptionally productive year, was able to furnish 
| tous, as well as in settlement of the last instalments on the 
| Domain Loan. It was found convenient to ship part of this gold 
| trom Marseilles for English account, for which we paid in bills 
| on France—that is to -ay, by part of our claims on France. 

At the beginning of 1879 the French sight exchange stood 
at ot 3le per pound sterling, Bank rate here being 5 per cent., 
and in Paris 3 per cent., with a private discount of 23 per cent. 
By the end ot June the unfavourable result of the 1879 harvest 
was no longer doubtful, and in anticipation of the large quan- 
tities of graia which France would have to import, a demand for 

| Sterling bills arose, driving the exchange up to 25f 334c by the 
| 4th ot July. From this point it ruled high till nearly the end of 
November, the highest pomt (25f 35c) being reached on Sep- 
tember 5. As misgivings were entertained concerning a 
| Shrinkage of the stock of gold held by the Bank of France, and 
| of its willingness to part with unlimited amounts of gold at par 
| —a premium of up to three per mille being charged—it was 
| feered in some quarters that the French currency might become 
depreciated and bank notes be once more at a discount. The 
outflow of gold, however, could not have been arrested by further | 
increase of the premjums on gold, and the Bank had to resort to 
the only practical means of abatin the drain and protecting their | 
| 
i 


reserve, by raising their rate of 


iscount. On the 23rd of Oc. | 


} 
‘ober, in the face of an abundantly supplied money market, the | 
Bank rate was advanced to 3 per cent. During the previous 
months large amounts of French coin had left for this country | 
and still larger amounts direct to America via Havre. : 

Lhe Beigian exchange has presented no feature worthy of 
record, following, 
of France. 


; 
. } 
as usual, the movements of its sister currency | 
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During the whole period from the middle of October until the 
| end of November, vast sums of gold, at first consisting of German 
| coin held by our Bank, which, when exhausted, were followed 


There have been loans of | by other kinds of coin and bars, were shippedto Germany. The) 


bulk of these transactions represented principally our payments 

against Russian grain. During December the rate rose to| 
20m S8pf, but has fallen at the close of 1879 to 20m 324pf, the | 
value of money having risen owing to the requirements of the 

closing year. 

The coinage in Austria of silver florins for private account 
which, at the beginning of 1879 had taken place, was suddenly 
arrested, but was carried on, although in a diminished degree, 
for account of the Government. ‘The purchase of this silver, as 
well as the demand created by the introduction of the law com- 
pelling customs payments to be made in gold, necessitated the 
purchases of gold values, and kept the exchange during the 
beginning of the year at an exceptionally steady level. 

The Italian exchange stood at 27 lire 52c for three months’ 
bills on London at the beginning of 1879, and improved for some 
time coincidentally with the price of Italian Rentes, and had 
reached the rate of 27 lire 30¢ by May 27—the lowest point 
touched during the year. Notwithstanding the continuous and 
important rise of Italian Rentes, which were taken for invest- 
ment by the French and Engiish public, the exchange gradually 
rose, depreciating in value, by reason of the extensive imports of 
mineral oil and other goods before the coming into operation of 
the higher customs duties which had been passed by Par- 
liament. 

From the depression at the close of 1878 the Russian ex- 
change has recovered but slowly, the issue of further amounts 
of the internal loan preventing any marked improvement of the 
rouble. During the month of July some amounts of this so- 
called ‘Orient Loan’ were taken by the Paris and other bourses, 
which led to an amelioration of the Russian enrrency. At the 
same time Berlin embarked largely in speculations in biils on 
Russia, in view of the probable improvement in the exchange 
likely to arise at the season of grain exports—a fact which 
accounts for the steadiness in the rise of the exchange, which 
reached 25 by August, vacillating for the rest of the year between 
that rate and 24} for three months’ bills on St Petersburg. 

The resumption of specie payments on the Ist of January, 
1879, in America, and the introduction of the silver dollar, caused 
the fluctuations of: the American exchange to be watched with 
great interest. With the exception of a few Western States, no 
strong demand for gold was evinced in the chief centres of 
America, but the silver dollar always seemed to float back to the | 
coffers of the ‘Treasury, in spite of its exertions to keep it in cir- 
culation. The refunding of the old American debt against New 
4 per Cent. bonds caused us to send back to America millions of |} 
dollar bonds previously held here, the payment for which was 
made to us, part only of wh‘ch was compensated in these New 
4 per Cent. bonds, the balance of account causing the exchange 
to rise to the high point o! S4 87$¢ by May 10; and by the com- | 
mencement of June some considerable amounts of gold had 
reached us from the other side. 

As long as the exchanges are in favour of a country, the 
effects of a deficient monetary system do not become evident. It | 
is only when a country so situated has to pay toa foreign creditor 
in the obligatory standard of the receiver that the disadvantage 
of an arbitrary proportion becomes evident. No doubt gold| 
would soon have commanded a premium had the exchange con- 
tinued to rule high, but by the end of June large contracts were 
entered into by America for grain-delivery, and by means of the 
magnificent harvest in the States, and the deplorably bai one of 
Europe, their exports of bread-stuffs took gigantic dimensions, 
und the exchange, consequently, dropped rapidly to $4 80¢ by 
August 30, remaining io favour of America, and against the 
European countries that had to purchase corn. 

1879 opened with extreme depression in the India exchanges, 
Council biils were allotted on the lst of January at an average 
of 1s 6§d, being the lowest point touched since the silver scare 
in 1876, when the worst rate was only 1s 6$d. No change 
occurred until the end of May, when the announcement was 
made that Germany would discontinue selling silver, the effect 
of which was a sudden advance in the [ndian exchanges, and the 
Council bills obtained 1s 7$d on the 28th of May, and 1s 8id on 
the 18th of June. This rise was also in part due to the failure 
of the Italian silk crop. The continued retention of silver by 
Germany had had its influence on the market and prepared it 
for the advance which took place at first gradually, but after- 


——— 








| wards by more rapid stages, as the prospect arose of increased 


exports from the East under the influence of orders from 
America. The highest point was touched on October 29, when 
the whole of the Council bills were obtained by a speculative 
tender at Is 83d, the rate afterwards continuing at is 84d for 
several weeks in succession; and although later on the market 
was again overweighted by the increased drawings of the Indian 
Government, the improvement was, on the whole, well main- 
tained to the end of the year, the last tenders being at an average 
of nearly 1s 8d, in spite of the amount drawn having been 


raised to 40 lacs of rupees weekly during the whole of November 
and December. 
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(A) WHOLESALE PRICES or COMMODITIES IN LONDON ann MANCHESTER—AVERAGE or SIX 
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= 6 7 8 9 o | 1 12 13 
ATES. j 
| CorrEs. | SueAR. Rom. | Tga. | Tosacco.| Burrer. | WHat. i Beer. | Morttox Pork 
Jamaica. Bengal. | Jemmaien. | Congou. ies. i} oalkt rma 
Good to ||Brit. Plan.Gd. Yellow, l5to | Mid. Com.| Virginia Water- | Gazette Inferior Prime Middling., Prime. Large 
Fine Ord. || Brown.  & White. | 4 25 7 |toFr.Gd.; Leaf. ford. Price. Mid. Large. 
~p | —} A ee 
| per cwt, | = = per - (Pee gallon. perlb. | perlb. | per cwt perqr. | per 8 Ibs.| per 8 Ibs. ver 8 a per 8 Ibs| per8 Ibs 
a te s | 8 d o . .. © is eee d did 4d \¢ dia 4i 2 
1845-50) 44@54 | 28(@ 30 36@49 34@38) 9% | 4 | 82 | 53 0 | 34@36 | 38@40 | 26 46 48@50 39@47 
1867—1 Jan.) 65 81 \19/6 22 24/6 28 | 28 30, 9§@10), 7@11 | 115 | € 2% ,, | 50 52 48 32 5+ 58S 40 48 
P | grey yell'w:Ltofn. wht. | } | 
1869—1 Jan.| 52 72 || 23 27 | 24 29 | 26 28 7 32/ 5 10] 136 |} 5011 | 42 46) 48 52/1 44 &5O 52 56 48 56 
18711 Jan} 50 73 | 26 32/28 3234 36| 5 | 6 8| 140 | 52 7) 52 56| 56 60} 48 56/58 Go| 58 60 
1873—1 Jan, 80 88 | 26 30) 23 27) 40 42) 9 11 Gh. 12): 139 3S SR SE tt os » » , OO 64 66 68 54 58 
—— ™ | | (Jersey.) 
1875—1 Jan 83 87 | 24 27 21/624/6) 44 46/10 12/| 6 1/5) 130 | 44 2) 48 58) 62 66 50 54/58 62 GO 66 
1 July| 84 92 || 22 25/6 20 23 Die 0 » »\| 0. » | 98 | 43 6] 54 GO| 66 68) GO 56' 72 7 » OF 
| | 
1876—1 Jan. 88 ,, |21/6 24/19 22), ,, | 9 » i» » | 13 1 46 838i. ~ |O GH, C6; 2) 6 @ 
1 July! 78 83 | 20/6 25/6 18 21/6; 38 40; 8 11 5 1/6) 97 |} 4810) 40 48| , 68) 54 58, | 48 ,, 
| B.W.Lretiz 
; 1877—1 Jan.) 86 94 | 31 36 (27/6 32 | ,,  ,, |, 14], 1/2) 119 | SL 2 || 4 521] 52 60 | 48 60|70 , | 56 68 
, 1 July; 82 =Cy, | 30 34/626/6 30 | 33 36; 7 9], I{| 99 61 5 48 56) GO 66 | 52 60) 6 80 52 & 
BY | 30 to35 0. p.| i | 
i 1878—1 Jan.| 80 89 | 26 30 18 24/32 35| 9 12), +, | #116 51 8 42 54 56 60) 48 36 64 72 48 54 
1 July} 72 87) 24 » | 20 ,, | 28 30] 8 15), 4 | 88 46 - 40 56) , 64) 52 GO|, , | 52 6 
ie } | | i 
B 1879—1 Jan.| 59 82 17 20, 6 19 23 | 30 32 74:13; 4 10 | 103 39 7 42 48 52 56) 48 56 58 64 42 48 
1 Feb. 64 85 (17/6 20) ,, 4 |i ws os 7 2 | ee 110 ae © ae | ee ae | 56 68) 46 50 
1 Mar. 62 80 | 17 19, 6 ” ” ” es ” ” ” ” ” . ” 48 i 9 ” ” » | ot 7 52 56 
ke) a a oe J» 9)» » | 101 4011) 40 ,, | 48 54), 54| 56 66 | 46 50 
1 May ”” 99 16 19 | 18 22 ” ” 8 93 ” ” | 99 ” 9 42 46 ” 52 50 ” | ” ” 48 52 
1 June} 58 76 15/6 ,, | » » | 82 oo) ie See. | @9 41 7 48 682 | 52 54, 60 66 72 76 | 5+ WO 
1 July) 55 75114 18| ., yp |.» | T17| » w»| 8 2 4 44 56/56 62 | 52 64 | 68 » | 80 66 
LAug. ,, 73 | 15 19/618/6 22/6) , ,, | 7213/44) 4 | & 49 3], 54], Wi» » |66 | 48 & 
1Sept.. 55 70 16/6 20; , , | 31 33 612, , ll) & 45 2) 40 48 50 58} 36 52 60 , 54 @ 
: | 57 721| » | inde oe Se. aoe 471/42 ., | » 54] 62 60} 64 6), » 
1 Nov.| 67 80 | \ 20 23/621/6 246; . »» | 123 16 | »o ll} 105 50 4) 40 , | 48 56 2 48/52 @ | 42 48 
1 Dec. 68 ,, 22 26 | 23 26 | 40 42) 10} 14) , ,, 117 46 7) 42 50/52 , 40 , {56 , | 48 52 
{ | } | 
1ss0—1 Jan.' ,, ,, ||20/6 24/621/6 26 | ,, _» {il 1}, — » 11) 36 481, ». | 4% SO; 32. me 
| (III.) RAW MATERIALS or MANUFACTURE. 
| 1 . , 3 
i oe T eS 8: a 17 18 19 20 21 22 3 24 25 26 
Dasps. | Corton. | Siux. || Fuax. | Hemp. Woo.—-Sueep’s. Bane. Os. 
! ' cecal anl } cerieeitaitataiaistdiait inane — cial comma a 
| Raw | st || English | Port | South Australian | 
| Surat. | Cossim- | Friesland., Petersb’rg| South- Philip - Lament. Indigo. | Seal, Pale. Olive, Palm. 
| agar. | Clean Raw.| down. | Lambe. Lambs. | Locks. || Jamaica. | Bengal. Gallipoli. 
per lb. oer lb. | ten. | perton. | per 240lbs. per Ib. per lb. per lb. per tm, pe Ib | per 252 re per tun. | per tun 
d . 2 he 1 £ | £ d d d d d d 8 £ £ £ 
1845-50 53 9@14 | 41(@47 | a 13 12(@22 — 7@12 | 8i@ 93 1, 965 3; i ol} 44 32 
‘Dholl. fair. | [St Peters. 12)head.] | 
1867—1 Jan. 12) | , 23 54 34 19 | 16 28| ,, (@22 14 18) 70 80 | | 2 92 46 62 4 
1869—1 Jan.) $3 16, 6 25/6 533 41 154 16 23 /|10 16; 8 9 9 ij.6jl 911 36 59 | 41 
| i 
1871—1 Jan. 65 (17 25) as 35 13 ll 22; 8 i . 8 | 80 -+/9 99 35 4 | 39 
1873—1 Jan. 7% = 13/6 25/6) “i 364 || 23 18 29 | 15 23:12 19 90 \2; 6 10/6 ww ” ” 
H | | } ¥ 
1875—1 Jan. 63 10 16/6 383 || 33% 18} 17 32/)16 24.11 18) 1388/9 36 9° 35} — | 38 
1 July 6 9 13 393 oa 17. «(16 30/14 22 +> 10 16) 1823/6 |3 8&6 36 — | 344 
| 
1876—1 Jan. 53 || 8 12) 453 || 344 173 1 OP4 st » wt MIB {3 8 | 344 “— 39} 
1 July, Sj | 10 14] ‘493 | 37% 143 13 25,12 18 6 10) 1381/3 2/6 x | ot 45 | 30} 
| | | } | | | | 1 
1877—1 Jan.) 53 16 27 38} | 37 164 17 31/16 24 12 18) 113/9 4/6 8/9! 34 4 “Ww 
lJuy — 14 20 | 38% | 36) 14,5 14 28/14 28) 9 17) 117/6 3/9 7/6) 344 483 | 39} 
(Tinn. Fair.'! | i i 
1878—1 Jan. 5} | » 194 38h | 314 154 14 28/13 20,, 14 112/6 | 6 7 343 493 4035 
1 July, 56 3? 17 Pa, 30 } 145 ” ” | >” ” ” ” } 107/6 o/8 7, 2) 33 49 i 374 
‘Archangel. | 7 
1879—1 Jan.! 4 | 11/6 14/6) 483 } 25 H 13 ” 24 ” 18 | ” 13 112/6 (5 7 7 i! 283 ets 364 
1 Feb; 4% | » » em es a o ‘so » | o I] BS: 8/6. 28 » | 3% 
1 Mar.| 413 | ” 13; 6) ” |! 26 1 ” ” ” \ ” ” ” ” i| ” ; ” 283 ” i 354 
1April) 43 11/3 ‘ mo Ut ia a ree Ss ee ee ee 2 ~ 35 
1 May 53 ” ” ” ” i 12 ” ao 6} ” ” ” t} ” 2/9 7/3 ” ” 344 
1 June o$ 6| 12 «18/6 2 244 | I1ld oil = is » oo» | 12/6 15/10 7/2 284 ” 33 
if . ‘ 
1 July 5s ” ” ” ” ” ” ” i ” »” ” ” | ” ” ” 27 49 32 
aug) 5 |. -18|} » i 25 11 ~o «soi» -»4 8:86) t0:|6 @20| 2 . 32 
1 Sept. Sie | 13 17 | arn = 113 » » | » » | 9 141 1176 (6/6 7/9 254 315 
1 Oct. 54 ” ” 473 | ” ' 104 ” ”? ” ”? ” ” H 1126 2 99 264 ; 45 313 
1 Nov. » | 14 18 | os 254 | 123 16 21,14 20. » ws | a 7/9 8/9 294 49 39 
1 Dec. 53 {13/6 17/6; 51 || 265 133-18 24/15 22), 16} 130 |7 » ee 36 
\ | a i } 2 ~ 
Se a oe | bli || 254 Mila mde) 2) aes Se 
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(IIL) RAW MATERIALS.—Continued. — (IV). METALS. 
i] : i | | ' 
: ” 28 29 | 30 31 | $2 | $f 3 CO 36 37 38 ‘fi 
i} j | i 
Dares. TIMBER. || TaLiow. LEATHER. Saute’ TRE. ASHES. CopPER, |. Tron. LEAD. STEEL. | TIN. 
ane acai ool | a iehdaes . ssniamaeniagel tlliiacaiien tea 
it a | ats, | English, || Cenadi Tough || British | Swedish. || English | Swedish ote = 
i d  Canadi Petersburg, | utts, nglish, lan, | ‘oug | Britis wedish. nglis wedish | ars ! 
Pevcmel. | Yellow Pine. | wre" 28-36. | Refined. || Pearl. || Cake. | Bars. Pig. | in Kegs, ‘in Barrels. | 
7 hioair ie rcwt. r lb. | per cwt. sale eis, | r ton. r ton. per ton. | per ton. per ton. 
te a? sj "=a . d | : | Pg feel - £ £ £ 
1845-50 71 @ 81 65 @ 71 | 44 | 13 @ 23 | 2 31 6} 688 CO ~ 11g | 173 15} | 85} 
1 Montreal. | | 
i. |1867—1 Jan. 50 75 60 90 | 44/6 15 31 33 || «86 | 7 10} 20 153 85 
apes {1869—1 Jan. 40 80 70 ” } 49 18 ” 31 78 63 10 19 15 111 | 
t | | 
; | J 
tits ee Jan, » 120 85 105) 48 iz 0s 39 «| = 924 10} 17} 212 18} 146 
ss | | i 
i. 
; \1875—1 Jan. , 90 110 130 | 47/6 || 22 33 | 40 92 98 17% 24 214 | 101 
] | i July), 80), 120] 41 ||, 32 42 88 8} | 16} || 22 20 gh 
= i | 
‘7 (1876-1 Jan. 45 85, 130) 53 jal, | aes " 7% |» a . a 
4. {| 1 July ,, » | Po | 47 ‘|| 18 “ 27} 82} 74 | «53 213 18 £04 
3 ! i| i 
acy '1877—1 Jan. 50 110 100 110/ 45 ||, 84 34} 81} 7% | 13} 22 16 81 
4 bis | 1 July » ” ” 120 | 43/6 | 20 ” 38} 753 7 | 11} 208 ” 7 
¥ , | ! | 
i \ 1878—1 Jan.) ” ” ” ” | 39/6 | ” ” 31 71 6} | 99 19% 15 723 
i 1 July 40 «690 80) «(100) 38 ” ”» 33 | 68h oF 10% 17% » 663 
nr | | | | | 
aps 1879—1 Jan. »  10/ 85 95 | 36/6 | 19 33 36 || «= 635 CL 5¢ | % | 4/ — 653 
i 1 Feb.| _,, oat » | 36 18 34 ss ae 2 we 4 14} | — 63 
rf 1 Mar. ” ”» ” ” 35/6 ” ” 364 60} | ”? | 93 13% em 65 
af i| lAprill 35 85/60 80] 36 |, , . 35t || 623 «1 ae Ee €93 
i th 4| 1 May ” ” ” ” 35/9 I} 9 ” 35} ! 61 5 9 | ” j 13% ens 68 
ie ] June ” » ” ’” 35/6 | ” ” | 33} 603 »” ” 13% | —— 65! : 
a 1 July ,, | 35/3 ” ” 33 | = 603 | ”» » _— | = 64 
t te 1 Aug. ” ” ” 90 35/6 | ” ” 39 ! 593 3” 3 j 99 mar ae 
: ‘ee 1 Sept. ” » | ” ” 3€/6 ” ” | a” 60 | 3 ” 14% | ie 734 
4, | Ci: ae toe an 365 || of |} , | 8% » | 754 
Hoe 1 Nov. ,, vin et ae 7. ‘ 35 | 72 || 68 9% | 17% | — 964 
’ | ] Dec. ” ” ” 105 45 | ” 99 343 714 | 7 9% 17% | a a6 
if 1880—1 Jan. 30, 80100 i a |_333 |! 713 | 7% | 103 ek Of 
- | (V.) MANCHESTER MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 
2h | ; ” Se ee ee 
2 | 39 40 | | 45 46 7 | 48 49 50 51 
nis | i} RESERVE OF BANK OF 
T Dates. | Raw Coron. || Yarn. || Corton CLoTxs. Bank Notre CIRCULATION. | RATE OF INTEREST. ENGLAND. 
a | 1} | 
h sulin carte cleentaas aeteedaaeiaiia Ration ee sienjuiketlectcialabanasiidi aie temeatinele hada 
Ht | | Printers’ | Gold-end | | | 
i é |\Mule, No.| 26 in. 66 |Shrtngs, 40); | Country | | Bank of Banking 
HED Upland Upland  Pernam.- || 40, Fair, Reed, /|in.66Reed,! Bank of | Banks, Total | England | Lombard |} Total Depart- 
ete Middling. Fair. buco Fair.) 2nd } 29 yards, 374 yards,|’ England.| Great | — | Discount | street. Bullion. went, 
‘ Quality. | {Ibe 2 2 ozs.|8 Ibs 12 oz. Britain. | | Rate. 
biti sleeedh ocliei nd tepid sees panied adeandiaae 
i : per lb. per Ib. per lb. i Mins. | Mins. | Mins 1% -. ann,!° Mins 
tie . d a a s d 4q6j|fhCUtCB £ £ 
wit 1845-505} 5} 8} | 93 | 4 72| 810 204 | 103 | 30.7 | 3 8.5 
Est} } | | {| i | j 
' '1867—1 Jan.) 153 16 |} 15% | 2 | 8 3 115 9 I 93.7 | 9.6 33.3 } 3} ill 
Asé9—1 Jan 11} 11h || 143 5103/11 9 || 23.9 | 9.9 33.8 || 3 9.9 
i| i} | 
. IS71—1 Jan. 8 8} st | 133 | , 3 |10 72/1 238 | 102 | 340 | 23 |2 @23il 227 | 146 
: I873—1 Jan. 10 10} 103 | #15 | , 9 | ll 3 | 25.9 | 10.5 36.4 | 5 @ 43} 5 | 24.0 13.4 
. | | j 7 
a _ i} i 
1a 187! — Jan. 73 8 7 11g |} , 13/10 6 26.9 | 11.1 38.0 |5 315 @ 28 22.1 10.5 
] oon | i a an ae es oe aes ee 28.9 | 10.6 39.5 | 3$ 23/2 2h] 268 13.2 
4 i \ 
i | IS76—1 Jan) 7 me 8} 2 i.,-|» - 234 | 114 | 398 | 4 51/4 a 21.2 8.1 
te 1 July = 6 — 6 | | 43 | 8 9 | 287 | 107 39.4 || 2 13 13] «30.1 16.7 
e a o i } | 
yh ws Jan. 64 — 613 || 113 5 4}/ 9 103 | 2.9 | 111 | 400 |, 23 28.2 | 14.5 
Bis July 64 om | OE RB hia ] 6 | 290 | 105 39.5 || 3 @ 2 L@ 23| 27.0 13. 
% e | ij | i e 
Se \| i 
a SBI Jan, Gf — 6 | 10k || 46], 13] 275 | 1.0] 385 fis 4] 33 || 244 | 120 
ah 1 ary, Ot - 6 | 68S || > 43] 8103} 288 | 100 38.8 | 23 3/3 @ 3) 22.6 9.1 
Bis mat 8 4 5 |} «8h || 8103] ,, - 33.0 | 103 | 433 15 ,144@3 | 28.1 10.3 
ris Feb. 5 43 Ot -« uae toe 2 ee 90 | 408 | 3 |3 23%) 304 | 13.9 
i 1M. ir By 5 oe ee ee | 29.3 8.7 38.0 ||3 2323 1%| 326 18.2 
ait LApril 5 1S & Re : | 29.3 9.4 38.7 } 2 211} 2 | 33.9 19.3 
ei 1 May 68 Gi 63 9} || 3103)] ,, 6 |} 29.1 | 94 _ eT ae ae 19.3 
. iJune 7% 63 7k low > sw | wow) Se | 9.2 38.2 |, »/|14@2 | 33.2 18.8 
» 2 ra 2 ~~ } {| 
= is 1 July} 6H) 6; a ae o |» @ 1 oe 9.2 MBS ta «fi 8 35.3 | 20.7 
4 t i st y. Ox v8 Ox } 9} ” oo 1 ” 6 29 | 9.0 38.2 | ” 9 93 9 {i 35.4 | 20.7 
t | ept. oii o4 6x5 91-1 4 - >» | 200 8.5 37.5 i on wi, Si | 34.6 | 0.7 
4 ® | , 4 og 6 ‘ Of 68 ” | > Q . 28.3 8.5 36.8 i as =e | ‘ss wt 34.8 20.8 
ce + in 5 ee ‘ 10 |] mo foe oe | 8B | 88 368 | 2 3), 30.2 16.7 
; : | | ec. Oy of 63 10} 99 oo” 73 28.2 9.6 37.8 | te i 31 TF 15.1 
ait |; ——* ee _ Sit |) tm _tot _.  | 9 | gre | oe | ses l,l. ft se | tas 
zt | “The mark » Signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 
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COMMERCIAL HISTORY AND REVIEW OF 1879. 


_—_—__ 


(B) WHOLESALE PRICES, 1845.79—PROPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 





| ; ! ” - ee ee 
| | } | 
| 





















































a 1 | 2-3 2 6 8 9.12 ; 14 15 16-17 | 1821 | 23 4-26 | 
b | } Butchers | Flaxand | Sheep's | ; 
Coffee. | Sugar. | Tea. | Tobacco.! Wheat. Meat. | Cotton. Silk, Raw. Hemp. | Wool. | Indigo. Oils. 
. ee sent weGiiha Dlidliioeadictes in 
1845-50 100 100 | 100 | 100 100 100 100 | 100 100 | 100 | 100 | 100 | 
1857—1 July............... | 151 123 | 162 | 210 | 118 105 95 204 121 | 14 | 122 14) | 
"5B—1 Jan. .........0000+. | 114 83 | 140 | 195 | 90 114 73 1566 | 113 | 105 | 163 121 | 
OOD eeeeeseesseees| 179 | 72 | 141 | 222 | ~ 89 129 383 200 140 | 144 | 126 141 | 
i ee | 149 | 66 | 108 | 200 | 118 121 227 183 | 116 144 | 145 140 | 
1870—1 ko eidedinvebias ees 134 | 83 | 102 | 167 —s 80 123 173 mi suk Soo ae hl oe 
TID ay seeeeeees estes | 125 | w 100 | 155 | 100 | 133 | 118 Wee) ote 137 | 114 | 
TBD ie ossesesssnnens eh oe » | 189 | 10# | 134 | 141 169 ' 115 | 133 159 | 122 
i ee | 171 | 7% » | — | @« | el ee ft hl: OR: ae 169 | 118 
| Organi | 233 68 | 108 | 183 | 116 | 146 | 12 | 149 | , | 140 | 123 | 110 
eae | 173 e 100 | 256 | 80 | 137 | 111 115 | 95 | 145 163 | 111 
TE. dic “dhinonnctedeons 183 67 © | -» 84 | 153 107 87 | 105 133 130 | 116 | 
EOE te: Sicnencesasnnes 178 | 88 116 {| 211 97 | 1388 | 9% 187 | 99 | 141 173 114 
ge 183 85 111 | 189 | 98 | 135 93 143 | 92 | 122 169 110 © 
i iinsianion 163 “ ma | « | fF | ww 2 136 | 87 119 167 lll 
1879—1 Jan................ 143 83 lll | 156 | 7% | 127 7 i<itm 97 109 164 | 106 
a skanntssiciin 133 » ) el ae te |) oe Oe |} 133 93 106 | 169 | 93 
1880—1 Jan. ............... | 151 90 | 141 | 180 | 88 | 119 | 105 | 135 | 101 | 120 | 205 10¢ 
{ | } i 
27-28 29 | 30 | 33 | “Sb i Ss | @ eK. 3 ae 
| | |<" Cotton WI | TOTAL | Total 
DaTEs, Timber. | Tallow. | Leather. | Copper. Iron. | Lead Tin Pernam. | Cotton | Cotton | INDEX Note Circl. 
| | | | only | arn. | Cloth. NO. Gt. Brtn. | 
1845-50, 100 100 100 100 | 100 | 100 100 100 100 | 100 2200 | 100 
1857—1 July............... | 103 147 150 133 121 | 143 | 166 97 126 | 113 2996 | 101 
BB h JeB an. .sscesensess } 100 | 118 | 180 | 121 | 110 | 131 | 127 86 | 123 | 99 | 2612 | 98 
EE te emeacnnnintniies 91 112, | 131 122 1O | 123 | 122 267 308 222 3564 | 105 
EE: ak sissensandncaas | 95 106 | 128 98 88 | 114 99 191 215 178 3024 _ 108 
SEE ae. kdepnsncareces | 99 et lw 83 | 88 | 109 138 144 154 135 | 2689 110 
MOE de. naewanwsndnanes | 115 oe 81 7 | 103 | 160 106 138 118 | 2590 111 
i. ee Ee 6 | 1 | 133 103 | 99 | 109 | 177 119 | 149 125 2835 118 
SOE <a> nirsateceveaied 127 | 98 | 144 105 141 | 124 171 126 | 154 126 2947 119 
EE ie: Seincdhae sharks 125 93 | 147 | 104 167 | 139 | 148 106 | 136 116 2891 122 | 
PR Gk: aiestaiccssenisss 132 | 108 | 153 | 105 | 138 | 137 | 18 95 | 122 ‘ 2778 123 | 
Cr ee oe | 147 | 100 | 125 ; 131 | 99 106 | 123 | 111 2711 130 | 
OM ste cocci a 102 | 144 | 93 | 104 | 126 95 s2 | 108 | 113 | 2715 - | 
NI Sh cicunctateces SO s9 | 150 | 81 91 | 109 85 » | 104 | 101 2904 123 | 
MR i iassccan | 108 SS ee 83 | 98 | 78 73 | 100 | 99 .| 2457 = 123 | 
1879—1 Jan............06+. |} 115 83 | 146 | 72 77 | 8 | 47 71 | 88 | S81 | 2225 | Jan | 
ee 90 sO | 144 | 69 74 | 7% | 7% 85 | 9 | 9% 2299 125 | 
1880—1 Jan................ 103 102 | 144 | 81 92 112 109 ss | 110 | 95 2577 120, | 


The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
figures are calculated from that Datum line. Thus, as regards Coffee (Col. 1), the price of 1st July, 1857, was equal to 151, or 50 per | 
cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as for 
example Coffee—comparing Ist July, 1857, when the figure was 151, with lst January, 1866, when the figure was 179, or a difference of | 
28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the real advance. In the | 
course of so long a period of years as 1845-71, some variations have inevitably arisen in the mode of quoting prices in the usual Prices | 
Current. In all such cases, the nearest approach possible has been made to an uniform quotation throughout the Table. In Raw | 
Cotton especially there have been considerable change of qualities, introduced by the large use of Indian, &c., kinds. In Tea and 

Sugar also changes have occurred in the kinds most usually quoted, the prices of the six years 1845-50 were about 15 per cent. below 

the prices of the twenty years 1831-50.—See further in the Appendix to the “ Review of 1878.” 
[The col. “ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation | 
The “ Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it cannot 
allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the “ Total Index No.” than | 
Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, im & measure, unduly raised by | 
that special cause. Still the Total Index No., read with the needful qualifications, may afford important inferences. It will not escape 
attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit but small changes in the face of the | 
incessant and wide fluctuations in the prices of Commodities. | 


(C) BANK OF FRANCE.—Abstract of Official Returns—25 Francs = &. 
[0,000’s omitted ; for example, £98.14 represents £98,149,000. 
| 
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1 2 : oe 5 6 7 8 9 10 14 3 | 17 18 
BILuETs | BILLETS | CURRENT AccouNTs. Advances! 
DarTEs. oe | ae (Deposits. ) Orner | TOTAL Advances on |Advances 
BEARER.| ORDER. — - LiaBli-! Lrani- [Corn ax D} ————--—__ on Public on OrHEee Toran 
First (Cireu- | (Bank | Trea- LITIES. LITIES. [BULLION Ingots. | Stocks. | Shares. Assets. ASSETS 


Paris. |Branch. Total. | Total. 


Weeks of. | Paris. Branch. Total. Total. | Total. 


lation.) PostBills) sury. 
















































Mins. 
£ 
11.75 
15.07 
13.45 
16.82 
13.79 
14.48 
13.59 
13.69 
14.44. 
12.658 
11.58 
15.18 
145.31 
17.94 
15.74 
13.94 
18.70 
15.02 


Mins. 


Mins. 
£ 2 


£ 
18.75 
20.40 
18.64 
26.84 
21.55 
26.91 
23.53 
20.57 
20.51 
18.98 
21.50 
23.92 
27.53 
32.01 
28.28 
27.32 
31.70 
27°34 


Mins. 
£ 
12.87 
11.26 
10.93 
10.87 
10.39 
10.62 
11.14 
10.50 
10.45 
10.98 
10.93 
10.49 
11.11 
11.39 
10.29 
10.39 
10.56 
10.54 


Mins. Mins. 
£ £ 
°76-April| 98.14 
Dee...| 101.64 
°77- April] 101.89 
97.52 
95.14 
89.62 
91.95 
89.73 
87.75 
88.62 
88.46 
86.69 
89.17 
85.94 
85.05 
$5.91 
87.72 


90.19 


Mins. 
£ 


61 

97 
1,39 
2.42 
2.12 
2.13 
2.00 
1.90 
1.79 
1.76 
1.97 
1.86 | 
1.84 
1.86 
1.82 
1.78 
1.64 
1.60 


| Mins. 


} &£ 
5.46 
3.58 
3.68 | 
8.30 


Mins. 
Ss 
17.33 | 


17.65 | 
14.69 | 
23.56 
18.90 
20.70 
23.58 
19.83 
16.51 
17.32 
17.32 
16.44 
21.46 
22.09 
18.58 
21.99 
30.39 
30.69 


Mins. 
£ 
AZ 
.68 
os 

1.12 


Mins. 
& 
1.21 


1.25 
1.23 
1.65 
1.75 
1.76 
1.69 
1.68 
1.63 
1.60 
1.61 

1.59 


Mins. Mins. 
£ £ 
33.97 
23.79 
25.84 
25.00 
24.17 
18.16 
16.31 
14.97 
14.98 
12.07 
13.31 
12.39 


130.37 
134.27 


s~I ol 
Ol 


129.20 
129.28 
128.62 
122.70 
120.50 
120.34 
122.86 


| 
| 


wwe 


10.66 
11.95 
13.69 
11.96 
10.11 
10.88 
10.72 

9.43 
12.28 
12.01 
10.63 


~ 
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TIO SI ST ST Cr 


82.67 
84.79 
86.54 
SS.50 
90.08 
89.08 
88.03 
84.60 9.31) 12.68 
81.10 | 13.35; 17.04 
79.09 | 13.29} 17.40 
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130.2¢ 


125. 


10.08 
7.95 


130.20 
125.44 
125.40 
131.62 
129.67 


10.62 
| 11.31 
| 11.02 

10.44 
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March 13, 1830. 
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'(D) BANKS or GE E 
}ERMANY, BELGIUM, anv AUSTRIA. | (E) FORE 
IGN EXCHANGES 
I » 1841-1879. 


Ix the followi 
lowing Tables we cc 
> ec > , } i 
ollect into one view the figures | ANNUAL AVERAGE Raters 
gureS | “on London —and — sonia on Paris, Hamburg, and A 
‘ ce of Standard Silver Bars i a, ond Sesertner~O) 

s in London. For th alcntta 

. e periods of 

















































































































































































































































‘of the weekly : 
we returns (in sterli . 
’ Psince F > ‘oer : er ing) given by th . 2 
: j ee eb., 187 ‘, adding collateral eolw . - Economist | _18#1-70 the figures given are the : 
| Discount prevailing at tl ’ nns of the Rates of — » the averages of five years, 
| the g at the Ceatral Banks themselv : 
= open mark +t of the several pla 0 emselves and in Years | iid Aeimaiaias its | G 
; i R. > - aces, ‘ Ah — ee 8. am @. er- | 
| Bank of Prussia became the if I . a. n 1 Jan., 1876, the iii eati a 3 mm. dt. 3 ™m. ate J dam. a sondeos 
IMPERIAL at mre rial Bank of Germany. a 3m. dt. | 6m. st. | a 
AL BANK OF GERMANY—BERLIN . Average 1841-45... ci 0g capac 
: | N. 4 ‘4650 aesoarnas 25.80 13.12 125 . | per oz 
Ex. 63 thalers = &£ ssETs. || ; . BN i ccshanseens aan 3.12 2. 59 
x. 6} thalers = £, ———— LIABILITIES. Discouwr Rates me °55.60 ccaecnanet 25:38 138 : ore 234 Sot 
.* First Weeks of Coin |Dise'nts. | ; Le ” 61-65 ‘ann oun tie ao a=56 13.7 11.18 25) 613 
* 4s , " and ‘and Ad-|) Notes. 'Dep’sits.! Accept- | e BP cas satasbisans 25.37 ye 11.17 os rm 
4g: ~ | Bullion. | vances, || | “ances, Bank. | Market. | Year, 1871 ae 13.10 12.1 | 23} et 
' | } i MER SOG ER .nee | nn ene | ee 2 
; ore AT os, ceo re 2585 | 13.10} | 1: ‘hegies 
4\%4 | 1877-—Feb Min. £Mln. £ Min. £/MIn. £ Min. £ P PTB oe oe ee oe ee ae ee ie 
} ae | ee en 27,60 21,32 | 86,48 9 10 s . sy rs Ct.|Pr. Ct. ea eet eee 82 | 20.53 . ss 60} 
We | i waked oyes| stot | sae] 138| sae & | 4° oo a |e | @| 2 | a 
a a ened et ee ae o4| 77 || “s 4 Average, 1871-5 fe 22) 3 
} INOYV..ccevesece 23,32 | 21.44 84.10 4 &.25 4 gz ‘ ge, 187 1-5 seeevesceces 25 71 | 19 | a esi 57 
, ’ 806,24 5 Tear 18 abe Olt | 122 oo 
ao) 1878—Fel | ’ 54 4 UTE. ooo acca oanencs | ose en eee ae 22 59} 
a4 a ee | 24,05] 21,82 | 82,27] 7 ! » 77 a aed ael 38 | 20.64 12.4 meat eerie 
7 May ......| 24,63 | 19.38 ~ 71 «8,64 4 9 7: eit S > ae 3h | 7 53 
| Aug | ce . oye | o ia 5 17 ea 97 = es "9 RAPER eT 3 | ‘64 3 u BAL 
§ : © @6¢6e00 25,53 | 2 ~ | o1 oe 4,04 é al seneveresetecoerears 42 | 45 20% ; 

; Nov... a 73 | : 0,05 if 31,86 68 911 | ” on After July, 1870, aiiretinttniasiiins 59 < “y 522 
mas ve) 22,73) 20,56 | 31,90 54. «6.68 we 25 | 25.75. Specie See on Paris bounme very levegulaz,’ cle kts 
a: 1879—Jan 23 60| a —s 45 tee the siege, from Bove, 1870 ke Feb at the eo short was quoted 
ia a we-| 23,60} 21,49 | ¢ wl «7 emium on gold in 1871 w , to Feb., 1871, ne nee in Aug., 187 
| Keb eee ease] arr! sait0 ot! 7.60 43 | io average of caae was very irregular io teeie ae auotations.” ‘The 
i h arch ...... | 96.83 16.76 H ons 2,00, — . 3 2 1e Hamburg moner cf ; ay be taken at an 
at y . Pee rng ’ | 28,44| 12,20 oO abolition of the a exchange beca ; 

a ~ ig seeees | 27 31 18,27 || 42.46 aoe | — 7 i 9 par of ohiah ate parable ge and the wieaten of an bea ,_ 1873, by the 
; ; oo. oeccccces eran | 18,78 i 329] 10.44 --- § i Rates of Sacmernes pee ae ni russian Reichs Mark, the 
aia’, . onest tee =n || ae wy — . ‘ eh "rance and Germ: : 
Hts Salyer] 27°90] 2189 | 8795] g81| — 4. Austria, Maly, and Russia, 1970-9, re 
at Au con 89 || 37,25 RE aes ” ” Frane B79. 187 , nie 
| Ik Aug. me: 27,52 | 19,10 | 34.21 | " | yl or eae percent. nil. .... ig oe 1876, 
ate O oe 27,28 | 18,28 } 33,66 “9 BS on | 14 FETMANY ........0004. % Ba Caries WMS scx: nil 
nf Ct. .e...... | 25,16] 22,13 |] 3,66) 955) — | 4 | 4 Austria 5 eo seen 
re Nov | 9< : — 3 1} 37,79 7 93 i | 24 oe eee ” 91 me ” 
j ; bieanees? 23,34/ 21,30 | 37 _ — | » | & Italy ....... i on SEE ee 5 
i NOW ervvwse] 28984] 21,90 | 37,20) 772) — | 43) 4 Pervreennenne eg Sa eal ee 43 
va OC. voreeeee! 27,20) 20,29 1) 35,96] 8,41) — i; 3; Ne cx cntlins a ae 9 we bos 9 
he NATIONAL BAN east Piscine ee ME ress 39 
ii ' ava A} c + 20 
Wi L BANK OF BELGIUM—BRUSSELS (F) EUROPEAN RATES OF DISCOUN 
et ier | i] _ r ry 
hy — ASSE i I| ‘ 1 T PER y 
i . Kx. 25f = £. a ! LiapiLities. | Discount Rates Compiled from the weekl ee eearititesy 
a! First Weeks of — | Coin {Securities Santee: _ wa sean cass Minimum Rate for (2/3 : wepetts given by the Economist, disti * 
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r | Bullion. |Advances Il thon. Deposits. } sitesi dese rket. g at the National Banks, and 
; : Sie te i || rhe 
j ae . / Min. lj Ba | — 
; IOTT TOD. coicscins. “i tan /Min.£ Min. £ |Pr. Ct. Pr. Ct Cities | cao ee ae 
ii RR ae ae oe 1419: et ae - ere a a — 
| ae eeeebe 5,06 11,84 13.98 a 23 23 | si rarik: | ¢ | | al ih te oa 
he oe mepeaeeee 4,31 | 12,02 | 6 ’ | sone aaa eis Pi Bigisi3) 8 
iiss th hl Be ” Se e)8/4/2 Siz \4! < 
f : oa ; 12,09 13,27 3 05 a 7” Lond CB % %1% | og % gs We ae ce a pneenee Eons res 
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. ie 2,83 | 10,99 an is oon el —— a 616,/6/6/6 6'5)5 5) 4 
acai 4,28 J 227 1,67 31) 3: m market | 43) 43] 43/ 43] 44) 5 | 4 5/5 5|6|6! 53) 
or 128 | 10,64 | 12,33 | 2,51 3 Be sl heat nae aaa ack ec | 4 | 44) 5 | 58) 8) 5 43 | 
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@ iN ee: dec 16.95 | 15.26 i BB ones eseees abi | eo £112 15 6} | 1878 | 
ees 0 16 14 34.15 i i ” | ae 2 eo” DP ctdecvigcste 110 14 ‘ «Syllable £112 7 5} | 
’ | 31443 | « ” 4 #4... M2 7 3 13> ll 79 
L - o__ ’ ' 32,14 Th ha Se caalal hasan chactainCnti iaatn nk $9 109 16 113 | ee erm 1115 hh 
cm: snesnnanchaaensnenenemee oa e average value of 100! Tithe reut pO OS Nh tO a 
ee 











Economist, 
March 13, 1880. 


(H) JOINT STOCK BANKS IN LONDON (GROU 
ENTIRELY METROPOLITAN. 
YEAR, 1879. 
REPORTS FOR HALF-YEAR ENDED 31 DEC, 
COMPARED WITH THE HALF-YEARS’ 1878-79. 
(ABRIDGED FROM “ ECONOMIST,” 7 FEB., 1880.) 





has met with general approval, the abstract and analysis of 
the accounts presented by the London Joint Stock Banks for 
the half-year and year ended 31 Dec., 1879:— . 


(A) Deposits, Caprran Parp-up, and Reserves—Dec., 1879— 
Last Four Half-Years, 1878-9. 


(0,000’s omitted ; thus, 23,56 = 23,560,0001, and 82 = 820,0001.) 


Deposits, Cash. Capital Paid up and 
























































Reserve. 
Banks, and when a - ~ 
Founded, 1879 | 1878. 1879. | 1878. 
era -—— | —— —— || —__- ——_ 
31 Dee 30 Jne, 31 Dec|30 Jne 31 Dee 30 Jne 31 Dec 30 Jne 
_ oe a meee - | | (——_- -—- -—.- 
LA ee. Se ei 2 ei 4 
1. Londn. &Wstmnstr '34 23,56 | 22,97 | 21,49 | 26,76 3,00 | 2,97 || 2,91} 2,91 
2. London Joint Stck ’36; 12,87 | 11,22 || 13,85 | 14,68 1,79 | 1,79 | 1,78 | 1,76 
ee 39) 13,96 | 13,47 || 12,40 | 12,54 1,98 | 1,84 || 183) 1,81 
WE ois cunuenees 55, 3,46 | 325 | 287 | 3,92 g2; 80 | 80 79 
| 53,85 | 50,91 || 50,61 |57,90 | 7,59| 7,40 | 7,32) 7,27 
Te. PUNTO os icscnsiicccs 62} 238 1,92 || 1,81} 2,43 78; 78 72 | @7 
6, Alliance, Lim. ...... 62) 263 | 170 | 162 | 227 | 98/ 98 | 98| 97 
| 58,86 | 54,53 | 54,04 |62,60 | 9,35 | 9,16 | 9,08 | 9,01 
7. Consolidated ...... 63; 3,26 | 2.78 || 256) 296 | 96] 96 | 9) 9% 
8. Central, Limited... 63, 1,00 | 1,02 96 | 1,14 12 12 12; ll 
9, Ln. & Sth.-Wtn., L.’62) 151) 1,49 |) 1,56 | 1,57 a} 21) 2! 2 
| 64,63 | 59,82 59,12 68,27 10,64 110,45 | 1037 10,30 


Note.—Prior to 30 June, 1879, the London Joint Stock Bank did not, like all 
the other Banks, separate acceptances from deposits. Hence the 13,850,0001, &c., 
must be largely reduced in order to arrive at the real cash deposits. At Dec., 
1873, the London Joint Stock gave its acceptances as being as high as 4,517,001. 
They are now given, at 30 June, 1879, as being 2,926,0001, and the 11,220,0001 above 
are cash deposits. The total of cash deposits, therefore, at 51 Dec., 1879, can now 
be stated in the nine cases given in the table as being 64,630,0001. 


The deposits are 5 millions more than at June, 1879, and Dee., 
1878, but 35 millions less than at June, 1878. The increase 
of deposits of the last six months were distributed over all the 
names on the list. 

The only increase of dividend is 1 per cent. at the London 
and Westminster. 

(C) Accrprances—Dee., 1879—Last Eight Half-Years. 








Banks. 1879. 1878 1877. 1876. 
(000’s omitted ; 31 30 || 31 30 31 | 3O |} 31.) 3 
thus, 883, = 883,0001.) Dec. | June. | Dec. | June.)| Dee. | June.|| Dee. | June. 
e\|zei £)& ei.@) £12 
London and Westminster...| 883,) 751.) 719,)  845,) 1,035,! 1,118,) 929, 1,008, 
London Joint Stock 2,468,| 2,926,'| — — | }—f —j— 
MI Sc kcdiies ithe 4,092,| 3.536,|| 4,742,| 3,389,!) 3,405,) 4,459,) 5,315,) 3,668, 
NN Sie ces pst cazastontoacekes 2,215, 2,261, | 3,267, 3,229, 3,180,) 3,265) 3,730,) 2,523, 
| 
WON oes scscccansontsene 330, 310,| 399,| 299,| 293,) 284,|) 386, 540, 
Alliance, Limited o31,) 156,'| 617,| 774,); 806,) 822, 727,| 538, 
| | | | | 
Consolidated, Limited ... 271,; 149,| 182) 80); 151) 131,) 193) 117, 
Central, Limited ...... — f= fi —_ f ~—F — | i — | -- 
London & Sth.-Western, L. 6,| ik 2,] 2,}} 4, 4,}| 4,) 7 


Notrr.—As stated in Table A, the London Joint Stock did not return their Accept- 
ances before 30 June, 1879. 


The three chief accepting banks are the Joint Stock, Union, 
and City. The Union acceptances are half a million more. In 
the other two cases they are less. The shortening of the Indian 
usance from six to four months—a most wholesome measure— 
has contributed in some degree to lessen the acceptance totals. 
For the time, the discussion of the general policy of accepting 
by a public bank seeking deposits. and with its shares actively 
dealt in on the Stock Exchange, has ceased, but it 1s not 
closed. 
































(Ea) Bustness Prorits and Expenses. — Half-years’ 31 Dec., 
1879 and 1878, as exhibited by the- Percentages on Cash 
Deposits. 

= | , 5 

| 1879. 1878. 

Brnchs| Banks. December. December. 

| Gross. | Expns.| Net. Gross. | Expns.| Net. 
al \Per Cnt.'Per Cnt.|Per Cnt., Per Cnt.|Per Cnt.|Per Cnt. 
NO. | | nd - | “ i = | - 

j ~ a 8 d } 38 a s d | s d 5s a 
7 ;London & Westmnstr. M-Si 6 8) 7 8 O11; 7 5} I ¢6 
5 {Londen Joint Stock 9) 7-9}..8 - — |= — 
4 |Union . aia 261 21-82 } — _ 
? | ie... | #212 -| 73 a4) .esi nT 
2 = Limited . | 17 9; 10 5| 7 4; 23 6) B 6; lo - 
— |Alliance, Limited....1 12 8! N11| 1 9) 3310] 19 1] 4 9 
4 ‘Consolidated, Lim. ..| 22 2; 910) 12 4) 30 4) 2 9 77 

\Central, Limited .....| 27 2) 18 7} 87) 3% -|} 97 16 5 
37 |Lon. & Sth-Westn, L| 30 9) 23 8) 7 1 Wii 2 2 5 9 


Nore.— The expenses are of necessity influenced by the number of Branches, as 
well as by the varying magnitude of the Deposits. 








WE present to-day, in the form which for several years past | 


COMMERCIAL HISTORY AND REVIEW OF 1879. 
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| sions of regret concerning the very meagre net profits of the 





















































At most of the meetings of shareholders held during the 
last two or three weeks there have been apologies and expres- 


- 
~ 
i 
re ee me nee = 


second half of 1879, and the extreme difficulty which has been | 
experienced in employing banking deposits so as to leave any | 


margin over the interest allowed. 


Under these circumstances it is worth while to look a little | 
closer into the details of the profit and loss accounts of the | 
three leading banks, viz., the London and Westminster, the | 
Joit Stock, and the Union, holding among them an aggre- | 
gate of 50 millions of deposits. 

. . i 

The following are the particulars :— 

Prorir and Loss Resutts for Hatr-year EnpEp 31st Dec., 1879, | 


, 

















150,000 


90,000 


Norr.—The London Joint Stock Bank carry the interest on the reserve to 
the reserve itself. 


} 
of the THree LEADING Joint Stock Banks in Lonpon -— 
Partionlors London and Joint St ock U 
Ss. W extanineter. oint St ock. nion. ' 
1. Sums paid as dividend for 6 months| £ £ £ a | 
at 7} and 6} per cent., arising as} 150,000 $0,000 87.137 | 
follows :—............ ......{at 7} per cent.jat 74 per cent./at 6} per. cent. | 
2. Interest at 4 percent. per annum, pereronnagepenenrenlicese ae 
on capital and reserve .. we 60,000 24,000 40,000 
3. Commission at } per cent. on ac- ; 
SON s scntaitetiricstseses —_ 12,500 16,500 | 
60,000 56,500 
4. Net profits of London and West- 
minster on 28} millions of current} 
accounts and deposits at 7s 7d 
per cent. for half-year ; 90,000 — | 
5. Net profits of London Joint Stock 
on 12} millions at 5s 7d per cent.| _ — 
6. Net profits of Union on 14 millions 
at 4s 9d per cent. ; — 30,587 i 
| 
7. Transfer from guarantee at London 73,880 
Joint Stock —_— 16,120 | 
87,137 | 
i 
' 


The London and Westminster makes 90,000/, or 7s 7d per 
cent. for the half-year by the risk and trouble of employing | 
233 millions of deposits. The Joint Stock makes 37,3804, | 
or 5s 7d per cent. on its nearly 13 millions; and the Union makes | 
only 30,6871, or the smallest rate of the three (4s 9d) out of its 
14 millions. Apart from the interest on capital and reserve, | 
the profits on deposits of the London and Westminster would | 
have afforded no more than 44 per cent. for the half-year ; of the | 
London Joint Stock, 3 per cent.; and of the Union 2} per cent. 
At the London and Westminster the interest on capital and | 
reserve just raised the profits to the needed .74 per cent. At! 
the Joint Stock the interest on capital contributed 2 per cent., | 
and the acceptances 1 per cent., and a needful transfer from | 
the guarantee fund provided the balance to cover the 74 per) 
cent. paid away. At the Union the 2} per cent. from deposits | 





was raised to the declared dividend of 63 by 1} per cent. from | 
acceptances, and 3 per cent. from capital and reserve. But 
the accounts of the Union Bank show that it paid during the} 
half-year 42,172/ to its customers as interest, so that out of 
73,0001 raised upon its deposits, it kept only three-sevenths 
for its own shareholders. This is more like benevolence 
than banking. The accounts of the London and Westminster 
and the Joint Stock do not give the interest paid to eustomers, | 
but it is probably not less but more than that of the Union. 





Against the skill and energy of the management of these | 
great institutions not a word is said. But no skill and| 
no management can produce reasonable and satisfactory 
results so long as the joint stock banks persist in regulating | 
the rates allowed on deposits by a rule which has ceased to be | 
the expression of facts. “One under Bank” was a fair rule | 
twenty-five years ago, but it is a false rule now. If interest 
on deposits be allowed at all, let it be allowed according to the | 
conditions of the outside market, which are no more under the | 
control of the banks than the barometer. Recently the bill | 
brokers reduced their allowance rates to 1 to 1} per cent. per} 
annum. The banks now allow 14 per cent. per annum; though | 
the London Joint Stock Bank and a few others give 2 per | 
cent. Can anything be more Quixotic and eccentric ? 


We discuss this question in this detailed form because we | 
are satisfied that entering as we now are upon a period of 
excitement and inflation, it is of vital moment that the policy 
of the London banks regarding the rate allowed on deposits |. 
should be revised and resettled upon a basis eonsistent with 
experience and facts, and it cannot be overlooked that! 
experience and facts upon the largest scale and the must! 
numerous cases points to excessive allowances of interest as) 
among the greatest perils of metropolitan banks. The com-_ 
mercial public are quite prepared to appreciate and support | 
such a re-settlement ; and it will be a public misfortune if! 


it be not speedily arrived at and acted upon. 








wy 


ae 
re am Poe 


7 


Linen sng Dl Neto ata tel ap ttt AE aye atta attest = * 


oo ay 


or sa 


" 
’ 
} 
‘ 
; 
' 


geet 


» eb les 


< 


ne EA! 


Re 


mes 


“1 





us 
* 


ae 
. 


tn a aS 


te ga mete, 0 = 


he 


oo 


hol 
- Se 


~- 


Se eee 


ro eae 


Mand Se 


“fu ie iin abe fl POE: ga 


Oi ke 


ar es 




















| 40) COMMERCIAL HISTCRY AND REVIEW OF 1879. sage Th taba. | 
ee TABLES SHOWING PROPORTION OF AVAILABLE ASSETS AND CAPITAL TO LIABILITIES TO 
THE PUBLIC AMONG JOINT STOCK BANKS. 
Tuese Tables, which have been forwarded to us by an employ’ of a leading joint stock bank, are based upon the 
figures contained in our last Banking Supplement; and are of value as showing the proportion of the several items | 
viven to the liabilities to the public at that date. The period in question is prior to the alterations which will | 
doubtless follow from the general adoption of the principle of the Banking Act of last Session. It will be observed | 
that the proportion of the cash and money at call varies but little throughout all the four classes into which the | 
‘banks are separated. Experience, it may be reasonably supposed, has “been the teacher in this matter. Long | 
practical habit im the working of banks has shown that it is needful, or at least advisable, to keep about a sixth | 
part of the assets of a bank in a shape in which it may be immediately available. But while this comparatively | 
close unanimity of practice in this respect is remarkable, it is somewhat curious to note the diversity which prevails | 
with regard to the proportion to be observed between the paid up capital and the reserve and the liabilities to the 
aa lic. This varies as follows between the four classes :-— 
Proportion per Cent. of Paid up Capital 
£ and Reserve 0 Liabilities to Public. 
Class I. Total liabilities exceeding.............................. 10,000,000 Pes 13° 
— It — _ from.. .. £5,000,000 to 10,000,000 22°5 
tae te 2,009,000 to 5,000,000 26°1 
— IV. - _ sis 1,000,000 to 2,000,000 343 
| A considerable alteration will probably be made in these proportions, when the change proposed by the banks, 
“cousoquent on their adoption of the Act of last Session, has taken place. This circumstance renders it the less 
| necessary to comment further on this point at present. But it will be important to note the change as it occurs. 
TABLES Suowrne THE Proportion Per Cent. Herp AGcainst Tuer LIABILITIES TO THE PUBLIC, OF 
A Subseribed Capital, E Cash in Hand and Money at Call, 
B Paid-up Capital, F_ Investments, 
iC Ditto and Reserve Fund (including undivided profits), G Cash, &e., and Investments, 
D Uncalled Capital, H_ Cash, Investments, and Uncalled Capital, 


By GL Banks (Enylish, Scotch, Irish, and Colonial), not including the Bank of England, arranged in the four classes above referred to ; 


ordinary t 






| 


ype, and those below in italics. 


Where the percentage of two or more bonks is equal, the same number is placed against each, with the addition of an asterisk. 
In the first column the actual amount of each bank’s liabilities to the public is given, and at the foot of each co umn is specified 
the total amount of the class under the several heads, and also the average amounts and percentages. 
The letters following the names of the banks represent respectively (U) unlimited liability, (L) limited liability, and (C) 
liability to the extent of a further sum equal to the nominal capital (most of these banks being “ Chartered,”). 
of this class the additional liability is taken account of in columns A, D, and H. 


The average percentage in columns E, G, and H is rather too low, owing to the fact that the amount of cash is not stated by 
several banks, being included with their discounts. 


The calculations are founded upon the last issued balance sheets of the several banks, of, or previous to, the 30th June, 1879, as 
| tabulate: Lin the supplement to the Economist of October 18th, 1879. 


Liabilities 





PropoRTION PER CENT. TO LIABILITIES TO PUBLIC, OF 








CLASS 








1. 












































WHERE THE ToraL LiaBILITIES OF Eacad BANK (TO PROPRIETORS AND THE PuBLic) ExcEED £19,000.0M, 














With regard to banks 


| Cash, In- 


and also the relative position of each Bank to the others in the same class, those above the average in each column being numbered in 



























































| | 
eee eee | Paid-up | Cash | | | vestme: 
te Subseribed || Paid-up ‘Capital and! Uncalled || Cash and | nee, 
Capital. ||- Capital || Reserve Capital || and Money | Investments)! Unealled 
Public. ics | | apa’ || atCall. || Investments) Ga nital 
, | [_ 
A B 1 C D E F |! G H 
Pee ane annuen| Gnomes eneemenen| | <ateeenesncnainnnees | | ee 
£ | | | | | } ) | 
1 London and Westminster Bank .... U. 23,718,111 3 417/| 41 8&4 | 10*| 132{ 12 333 1|| 27-4 | li 265) 2) 539 1 87'2 | 1 
: London Joint Stock Bank .U. 14156877 7 282) 4) 84! 10%) 134] 20|| 198] 4) +124) 1 || 76) 14) t20 | 161) t398) 8 
ion Bank of London U.i 17,270,724; 5 || 26 | 6H .8 | wi ie] wh 1& 5 || 21 | gil 137 | 10), 378 4); 558/ 3 
‘ Na tnl. Provincia! Bank of Englud. U. 27344082 1 14) 2! 62] 16) 101] || 52] 12]| 2 | 7] 221| 6] 421 2)| 473; 35° 
5 London and County Bank U.| 25,086,419; 2) 15 | 12|| 6 | 17) 96] 16) & g*| 211} 6 || 136) 1 || 347) 6) 437) 7 
& Manch. & Liverpool District Bank U. 9,729,908 | 14, 186) 7) #93) #7) «174/| 4]! 98 7/182; 9) Sl} 13 |! T263 | 12*)| $356 | 10 
7 Bank of Scotland ?L. 14,460,97% 6 129 | 14 86 9 145/ 8| 43 13} 4& | 17/1 236 4) 276) 10) 319 138 
* British Linen Company ?L. 9833517 | 12) 1061] 17) lol} 5*| 16 | 5 |] nil. | nil. |) 22 | 4) 163) 9} 362) 5] 362] 9 
9 Commercial Bank of Scotland u. 9,898,653 13 3031 Si 101! 5S*!] 1531 7 ge vo 87 | 13 184) 7 | 271) 11 | 47°3 5* 
10 National Bank of Scotland . U. 13,016,727 | 8 3841 2 77) 141) 128] 12)| 307 2 o4) 16 238| 3} 292] 8 || 599 ; 2 
ll Royal Bank of Seotland *L, 11,342,155 ' 9 | 13 | 8%, 19 | 1) 25 | 3] nil. | nik |] 65] || 222) 5] 27] 9] 287) 18° 
12 National Bank (Ireland) U. gosssos a7 | oro! 51) 7] 2] 195! 3] m2} 6] as!) 5] 18 | 8|| 305] 3] so7| 4 
13 Union Bank of Seotland U. 9,553,830 15 | 104) 16) 104) 4) 154] 6] nil. | nil] 59) 15 || 266; 1] 325] 7 || 325/ 22 
14 Bank of New South Wales C. M,n7s 10) 1s | st) 9 | 8) 43] 9] 9 | se] 263) 2)! nil. | nil. | 263] 29°) 353] 41 
i» Batak of New Zealand C. 10490414 12 «133! 23) 69!) 15) 111] 241] 69] a] 183) 8|| 6 | 1 || 23] a4 |] B12] 44 
Ls riental Bank C. 18,977,331 4 ws |} 10* 79 3 & | wi 7 10 113 12); 95 12 | 208 15 23°7 | 15* 
1? Union Bank of Australia aU, 9 ali, 729 | 16 158 10*,, 158 3 | 256| 14] nil. | nil. | 14:2 10}; 585| 16 | 197 197 17 19°7 17 
Total amounts Wf 2H, 381, 399 51,485, 000 22,150,000 | 33, 444,562 || 29, 335,000 | | 41,046,337 || 39, 385,227 || | ~ 80,431,564 109,766,564 
Average amounts £ 14; 375,370 3,028,529 | 1,302,941 | 1,967,827 || 17 1,725,583 || 2,414,490 | 2,316,778 || 4,731,268 || 6,456,856 
Avera: reentages to lis iabilitie ‘sto public — a | ot 137 4 12° 168 | 16. | « 28 44°83 
+ Money at call not included in cols, E, G, and H. 
Wares can Tas CLASS 2. 
(eER THE Toran LIABiirires or E -ACH BANE (TO Proprietors AND THE PURTLIC) ARE FROM £5.00.090 To £10.909.000 
ty Bar y =O eT | | | | | | ; 
ee U. 5,509,672 6  218| 8 || 109) 9) 16 | 10 || 109; 7] a | 5) 56 | 6) 266) 8) 375| 8 
Al oS Mevekede eer meer L, 4,336,599 9 ° 568; 3) 91] 13) 153] 41 | 77; 31 @ 6|| 4! 41 294] 4] 771) 8 
L) 4 Nocth aud South Woy Bank...) L)  435g226) 27 1009 2 || 151] S| 262] 3]] 858] 1! notstated.|| 35, m°) 35| 13) 893) 2 
Hie Vales Bank U. 4314501 12 116/ 13) 116) 8 7| 8 || nil, mil) 275; 2) 10! 5) 375] 2] 375, 8 
6 Bank “ pea king Company “% U. 7493 soz 3 13°4 12 13-4 6 | O18 7 | nil. nil. i 12°4 10 | 15. 2 27°4 7 274 13 
ap ne a C. 6,77 1909 5 354) 6) 177] 3] 4|| 177) 6 29 9\} 31] 13) 16 2) 337 | i 
SA va Ia: ere C.) 3,692,127 13 ke | 1) 650} 61) M1] 1 6 | 2) gan] 4]| 47) 8%) 288] 5] 938 1 
ee ee _ L. 4,571,080 | 10 219; 7 219; 2} 27 2 | nil. | nil. || 106} 12 || 29] 1 345 3 345 «10 
yart ed Reuk of India, Austra- | j | | | | | it | ' 
, EA, nel ¢ hina ( 7,858,728 9 20-2 | } 5 i . { : | a he ain 
iv ; — Mercantile Bank of x 2u°5 9 104 10 i 12:7 12 10°4 | 8 | 25'1 2 i] 35 11° 23°6 | 6 39 6 
a ae endon, and China CC, 7,767,205 1° 192) 11!) 96) 22] 101] 23 || 96!) 10)) oF | 43+ 3 37 
|| uo ma Banta gearaeed, pe) Sessa | say | wl aw | a} ge | “el ae | “9 ise| || 4 | 20] tre] a] gral a 
= » ustra asia t? By. 129,555 7 37° | ne | Hl ¢ j \| “ i] ac I a af 
| = _ane ard Bank of British South be , = | - * | - | . i} u ” 1] vs; l} we) 4 eS i - 
re 7 5 “> | { | tj i} j ! 
Africa »| 7291296 4 469) 4/ 17! 7! 165 | s2l 4 | us| 7] _ 471 8*) 192] 9} Seal 4 
Total 20unts . r 7 lea a ee ee phates pe neem re ae eee re } |(—_—_——— 
| al amou €) 74364583 | | 27 £550,000 11,500,000 | 16,711,885 ! 16,050,000 000 | 12,533,531 || 6,164,052 | 18,097,583 | 34,747,583 
Averare amonnt > 72.35: ~H pasate eibayaines —- a bit ie 
a” ' ae fh 8,119,231 | 884,615 | | 1,285,529 i 1,234,616 | 964,118 1 474,158 |) 1,438,276 || 2,672,892 
Aver *perccntages »li ilities - een ieee = Se Se ae Sore genes sp nenne , -— —_—— 
tye] ages to liabilities to public 37 155 } 22°5 215 | 16°38 ! 83 252 46-7 
| } 
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Eronom'st, e a > 7 y r x 
| Moree 1h, 1008 COMMERCIAL HISTORY AND REVIEW OF 1879. 4] 
| CLASS 3. 
; WHERE THE Tora . LIABILITIES oF EacH BANK (To PROPRIETORS AND THE PuBLIc) ARE Brtween £2. 000, 000 AnD £5.000.000. 
t rT -_ "tos ae ae - = 
5 j | 
, i Proportion PER CENT. TO LIABILITIES TO PUBLIC, OF 
: | Liabilities | oer 7 iT eee partis 
3 fee : L d- ‘ Caeh, In- 
4 | to Subseribed | Paid-up Capital aed Unealled - mo Cash and | Yestments, 
. an oney and 
rH : | Capital. : eserve . ~ | Investments 3 
} Public. i! apital Capital. Fund. Capital. at Call. Investments ‘Gare 
i | i} _— 
! A B C D E PF G H 
ee en ner ares re en ene a 
1 Alliance Bank .... L.| 2,157,428 | 23 || 926 4| a7 | 4! 474! 92 556) 7 32°3 1 ~9 . - a = 
Se Ee 1 tonepeteseccsnssneseseees . Daas | | we } . ~ é Oe « és 16 40°2 ‘ 95 
2 Birmingham and Midland Bank...| U.| 2,227,614 | v1 ||} 134) 32 13°4/ gy* 245 17 nil. | nil. 23°5 6 o is 295 15 255 - 
3 Birmingham Joint § Stock Bank ...| L.} 1,884,041 | 32 || 1765 1 177 | 14 42° 5 | 1588 1 108 25 23°6 6 344 10 | 1932 “] | 
4 Bradford Banking meee. sella U. 2'213,208 122 | 307) 2% 184; 12 327; 12 123 | 26 not stated nil. nil. nil. nil. ni}, | nid 
5 Bradford Old Bank E | Lj 1,675,351 | 33 || 63; 13 | 253) 8 34: 10 ss | 615 155 | 18 15; 2 17° 24 RY is 
: pos ‘ a Bank - Uj 3,002,976 | 9) 582) 15 | U6) 2) 22> 2 466 | 10}| 161] 24) 2971 4 452 5 | 918 j 
z ~_ — Union Banking Co. | LJ 706,445 | 32 |) 315 | 23 | 178) 13 251 {| 15 137 | 2 56 | 17 57 | 19 213; wo 33 us | 
> tte oe eg ie Banking Co.. 4 — on - | = = | 79 | 33 oe 33 | Is | 2) 125| 2) 45) 2) S28, 3 |. 668} 12 | 
oe | 2,932,723 | 10 || 682 | | 272| 6) 35 8} 41° | 11% 251] 2°! 102! 14: 353/ 91 763/ 10 
= nek tee peweng Cs Company... 104 1,988;307 | 27 || = | 6 | 28/ 1) 305) 13) @4) 6) I94| 12) 35| w BO IS a3 7 | 
; } ial Ban 4 .| 2,234, | 20 || 9/ 2] 902; 5) 27} 7 747) 2) 21 2° 62; 17 313; 1 106° 3 
i 12 Liverpool Union Bank ............... U.| 2,540,117 | 16 || 236) 28 236 | 10 34 9 9 nil, | nil. 216| 9 nil. | nil. 216 19 216} 3% | 
f 13 London and Provincial Bank ..... L.| 2,059,325 | 25 | 218 | 30 109 | 28 195 | 24 109 | 28 2 | 8 246 5 46°6 t 57 5 | 16*| 
{ : Merchant Banking Co. of London) L.) 2,324,231 | 17 || 64°5 | 12 161 | 17 233) 18 484 9 10° “8 nil. nil. le 2 584) 16 
i - > Banking Company ............ L.| 3,083,036 8 798 8 16° 18 2 «6| «616 6381 5 928) 5 7 16 30°9 12 947 Bl 
| tuckey’s Banking Company .......U.| 3,709,414 | 3 162 3 81] 30* 151); 31 S1| 29 107 | 26 56 1 563 1 4, 15 
: 17 Wilts and Dorset Banking Co.......) U.| 3,689,600 | 4 } 121) 33 | Sl} 30°) 174) 27 4 30 196) ll 359 3 555 2 595} 14 | 
3 = fiesens u ne oe aes U.| 2,053,716 26 || 23) 27 | 121] 2% 15° 32 122) 27 || not stated.) nil. | nil.' nil. nil. nil. | nil. 
; erdeen Town and County Bank- | i] 
| ing Company ......... 0. ee-csss0-s U 2,238,576 | 19 | 321/ 2 | m2! a iss) 2 209) v2) 43/2) 19, 12) 22 WATT ae | 
; 20 Hibernian Joint Stocl- Bank ..... U,) 2,080,690 | 24 || 961 Si @& i 8 381 6 721 3 128 | wt nil. | nil. 128 | 27 R49 3 
Fl 21 ee — acagancases sistas > Sear | 15 ag 20 | ey 22°) 229; 19 || 2 19 73 | 3 1273 | ll 196 23 446) 2 
: 22 toya ank of Ireland ...............| U.| 57 BD, 0 | 30 || f 5 | 168) 16 301 14 72; 4 Py 7 206 7 426 6 1108 2 
23 Ulster Banking Company ............; U.| 3,791,456 | 2 || 317, 22} & | 32 17536 23-7 | 20 161 14 143 10 30-4 l4 541 19 
24 Australian Joint Stock Bank ...... C. 3,343,444 | 6 314, 24) & | 21° 22 22°4 | 21 157 16 13 | 23 8 24 394 | 25 
25 Bank of South Australia............ C.; 1,900,873 | 28 808 7 40 | 1 552 1 wos 13 165 13 19°3 8 358 8 766 9 
26 North of Scotland ene ee 2,906,022 | 11 67°6 ll 135 | 21 217 20 541 8 102) 27 ll 13 212 21 753 ll 
27 Bank of Victoria pedesigeseivausteets C.; 4,093,129 | 1 488 17 22) 24 16° 30 | 366 | 16 209; 10 nil. | nil.|) 209, 29) S75 | 16° 
= : slontal mak germs en] «| 3,413,085 | 5 || 586 14 76 15 || 214) 22 || 41 1l*| 96!) 29 | nil. | nil. 96 30 WE 2 
nglish, Scottish, and J ustralian | ij i| 
“ 2 eee a, ganas C.| 2,705,312 12 H 532, 16) 266 | 7 33° 11 || 266) 18'| 127) 22 nil. | nil.|) 127, 28 393 | 26 | 
o ondon arterec ank 0 us- } i} | | j 
sa nll ora ar 613707 | 1s 766 9 393| 2*| 444, 3 383) 14) 145| 19. nil. | nil.) 15. 26) SER) oo | 
ational Ban ° WME oo i525 ‘ 3,116,670 | it 30° 26 i we 163 28 iS | #8 12°6 23 181 91, 307 13 457 23 | 
32 National Bank of New Zealand . L. 2'290,890 18 43°7 18 153 | 19 162 | 29 284 |) 17 81) 30 nil. | nil. Sli 2 265 27 | 
33 Bank of British North America...! L. 2,611,355 | 14) 383 19 383 | 2%; 431! 4) nil i nil. 247 + = 21 277 ' 16 277 | 30 
Total amounts ...........-.cssesceeees £) 84,602,075 |... || 43,735,780 | 15,387,336 22,135,619 28,348, 444 13,556,281 9,608,043 | 23,164,324 51,512,768 
Average amounts «00.0.0... £ 2,563,609 |... 1, 325,327 | 466,288 670,776 859,044 - 410,797 291,153 701,950 ——*1,560,992 
Average percentage to liabilities to ee | 2% 517 7 182 26° 1 33°5 16° 114 27°4 609 rs 
q CLASS 4. 
WHERE THE TOTAL LIABILITIES OF EACH BANK (TO PROPRIETORS AND THE Pustic) ARE | BETWEEN £1,000,000 and £2. 000,000. 
j SaaS —_———— rn ———— Say SEER EET SRR i 
$ | | | | j j 
‘ 1 Birmingham, Dudlev, &c., Bkg. Co.| U.| 1,375,221 | 8|| 416] 20 166 > 19 259 | 22 aS i 128 | 17 93 8 21; 15 471) 16 
‘ 2 Bradford Commercial Joint Stock| | PA 
Bank .. pea U.) 817,968 | 24 || 120°4 3 301!) 10 |) 563 || 903] 3 || not stated. || nil. | nil.) nil. | nil. || nil. | nil. 
i 3 Bradford District Bank ............... va L.| 716,461 | 26 | 1186 4 414 3 718 2 772; S| notstated. | nil. | nil. | nil. | nil. | nil. | nil. 
4 Central Bank of London ............ L.| 1,016,852 | 19 || 196 226 98 27 13°} 28 98} 22 38°5 2 71 10 45°6 3 554 10 
5 Crompton and Evans Union Bank L. 1,440,289 | 4 || 69°4 12 139 | 22% 225) 23 559} 9 30°9 3 102 7 411 4 96) 5 
6 Hull Banking Company ............... U. 794,767 | 25 || 87° 9 153 | 2 |} 332; 13 || 717| 6) notstated.| 117 5 117} 21 nil. j nil 
7 Lancashire and Yorkshire Bank...) L. 955,541 | 20}, 625) 16 31° 9 | 414) 10 315 | 16 22:3 8 nil. | nil.|;| 223) 14 538 | 12 
8 Leeds and County Bank........... L. 832,893 | 22 || 1105 6 27°6 3 30°9 15 829 | 4. not stated. nil. | nil. nil. | nil. nil. ; nil, 
9 Leicestershire Banking Company.. U.| 1,570,665 | 1] 477; 18 191] 17); 273) 2] 26 17 94; 20 166 4); 3% 10°, 6) It 
10 Liverpool Commercial Banking ttn ' 
j Company .......... | L. 1,087,137 | 18 644 14 32°2 8 511 5 322 | 15 216 | 10*) nil. nil. 216 17 538 |} 12°] 
| 11 London and South-W estern Bank) L.| 1,517,268 | 2|| 658 13. I31| 24) M5) 97) 527) 12) 278) 4) 18 3) 458 2 985 4 
12 Midland Banking Company ...... | Lj 1,817,917 | 10 || 113°7 5) 227) 14), 27 21 1 | 2 133} 16)|| nil. {/ nil.) 193, ww 1063 2 
3 National Bank of Liverpool ...... Be 558,001 | 28 || 1343 2 8u'6 1 997 1 537} ll 462 1 nil. | nil. 46°2 1 99 3 
14 Northamptonshire Union Bank .... U.) 1,089,507 | 16 || 608 | 16 146 | 21 3h 14 46°2 13 S | a nil. | nil. x 23 512 14 
15 North-Western Bank . L.| 1,089,272 | 17 ||; 992 7) S72; 5S} 4 | 6) o | 7 105 | 19 nil. | nil. || 105; 22} 725 Zi 
16 Pare’s Leicestershire Banking | 
Connnr es vecsseseee! Ul 1,095,687 | 15 || 365 22 | 283) 11 52; § 82| 23) 25 | 6] Wl} 6) 361) 5) 443) 6 
i| 17 Preston Banking C ompany seacseeds U. 934,144 | 21 || 107); 28 107 | 26 77 | 2 nil. | nil. 18. 13 9 9 27" 9 2c" #2 
18 Sheffield Banking C ompany ........ i U. 1,42 20,093 5 || 435 19 206 | 15 30°8 16 22°9 | 2» not stated. nil. nil. nil. nui. nil. nil. 
19 Stamford, Spalding, and Boston} | znd 
Banking Company .. 1U.j) 1,406,581 | 6 || 178) 27 178 | 18 307 | 17 nil. | nil. 135 | 15 24; 32 39 7 339; 19 
20 Sheffield and Rotherham Banking, __ 
Company .. | U.| 1,465,681 | 3 || 342 24 109; 25 191) 25 233 | 19 | not stated. |} nil. | nil.| nil. | nil.) nil. | nil. 
21 Stourbridge and Kidderminster} Hl So bie a oe 
Banking Company .................. 1U.} 1,157,129 | 12 || 217 | 25 87 | 28 201 | 24 we | @ 226) 7 nil. | nil. 26 18 356K 17. 
22 Union Bank of Manchester .........| L.) 1,350,864 | 9 || 74 11 | S26; 7 469/ 7) 414/) 14) 26 | 5) mil | nil.) 26 10°; 674); 9 
23 Worcester City and County Bank-| 
aa ing Company .. 7 |Z.) 1,259,290 | 11 |} 795} 10 199 | 16 || 2 | 18 59°6 | | 8 126 | 18 43 12%) 169 18 765 6 
24 Colonial Bank of New Zealand......| C.) 1,129,277 | 14 || 885 8 344) 6) 398) LL) Stl 10 || 168/ 14) nil. | nil.|| 168 19) 709) & 
25 Delhi and London Bank...............| L. s28511|23|| 407; 2 407] 4) 421) 9 | nil | nil) 4 | 22) 302 1|| 42; 6) 362] 18 
26 Mercantile Bank of § he istvgecoch a 616,600 | 27 || 486 17 & a a “ . = -s - . a = - = | 22 
27 Queensland National Bank ....| LJ 1,887,657 | 7 || 36 | 23 J 2) 35 2 yr i 4 217) 9) nil. | nil | 217 5 7 | ww 
‘ ¢ g : ingham Banking Com an a 5 151, 004 | 13 || 140°8 l 139: 22 28° 19 1269 | 1 212 12 43 12 255 12 1524 | 1 
28 Birmingha P y.. 
ae eine os cans ccs £ 31,382,367 | ... || 20,120,625 | 7,360,252 | 10,751,577 || 12,760,373 || 4,937,966 || 1,868,508 | 6,906,469 19, 16,2 
Average amounts ............ ee £ 14,120, 799 | . ot 718, 504 262,866 383,985 | 455,7 176,356 || 66,732 243,088 698 ‘216 
| Average percentage to liabilities to public... |. |_—e#t_—-—8_ | ses vo} se | a 
| Scan neeonacintaeamciediamamaataaaaeaaaeeaeaioe eT I a ne he aaa eee eae 
SUMMARY OF THE PRECEDING FOUR CLASSES. 
j 7 eS . : = | {| } | i in SS ee ee Cee, eee a p 7 
= } A ra {| Caah, In- 
| Namber Liabilities | cubccribed || | Paid-up ‘Capital andl Unealled | Cash | Cash and | vestments, 
| of | to \\ | : l ecsrve | and Money | Investments = ; 
Benks,|| Peblic. | Capital. | Capital. || Tend || Capital. | at Call Invest mente e a i 
| eH . | i | - ij j . ay ita. 
| ai 
| we oe TT Pe a ee re ee £ _£ = 
ae ek ole || 17 || 244,381,390 |) 51,485,000 || 22,150,000 || 33,444,562 || 29,335,000 |) 41,046,337 | 39,385,227 S0,A1.564 100,708,564 
dat 5 Ey cab avinccsetévvens i {| 18 || 74,364,583 || 27,550,000 |) 11,500,000 || 16,711,885 || 16,050,000 | 12,533,531 6,164, 052 18,697 555 SATAN SF 
ws oss ixssichdnanccaucdsevcacsescsec ce Onn ny a re i| 15, 387,336 || 22,135,619 i 28,348,444 | 13,556,281 9,608,045, 23,164,324 : 3 512368 
+... ee oe a ae oe 7,360,252 |, 10,751,577 || 12,760,373 |, 4,937,966 130808 | 6,806,460 19,566,842 
Total amounts ............ fi} O81 ff 434,730,424 | "142,891,405 | 56,597,588 || $3,943,643 86,493,817 | 074,115 7,005,525 129,009,040 215,500,257 
Average amounts.......... a | 4,777,257 || 1,570,235 | “eao7se || 912,565 | 950,481 * 792,023 626,657 | 1,418.68 2,300,162 | 
ee ee ae | 
4 poeveniage:» to liabilities to) y a és i 32-9 129 191 1 Ota I 16°6 131 297 “7 | 
u Rie duioh pene | | 1} } ' ; ; | 
| i ih i ! 
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(I) CYCLES OF BAD SEASONS IN THE UNITED 
KINGDOM — SPECULATIONS CONCERNING 
THE EFFECT OF PERIODS OF SUN SPOTS 
ON THE CHARACTER OF HARVESTS. 

The occurrence of a long series of bad harvests in the 
United Kingdom has naturally excited much discussion, 
especially regarding former experiences of similar calami- 
ties, and it is convenient to place on record here some 
of the results. We have compiled the following table 
from the “History of Prices,” and it is followed by ex- 
tracts from various writers of more or less authority :-— 
The Years of Derective Harvests in the Unrrep Kinepom 

during the Sixry-Two Years from 1793 to 1855.—Compiled 
from Tooke and Newmarch’s “History of Prices,” Vol. VI., 
p. 471, &e.—The Prices given in the last Col. are the Gazette 
Average Price of Wheat during the Harvest Year (1 Sept.— 
31 Aug.) following, ie., 75s 5d is the Average Price, 1 Sept., 
1794 to 31 Aug., 1795. 


Harvest, and Price 








Seasons.: Winter. Spring. | Summer. Autumn. | of following 
Harvest Year. 
aa he t\ 61 Fa Ter ee 7 ' sa 
| ls ¢ 
oak ¢ Rather ) eal eae " _i€ Much ig. D lee fp 
17e3 4 cn Forward. Hot & dry. 1 Thundr. 5 | anty i sie aimee ae ae 
1794-95 Very severe. Cold. Wet & cold. Fine. |Late and bad) 84 
1796.97 - Backward. Rather cold. Wet. Deficient ......) 5S 6 
1728 -99 nm Very cold, [Cold & wet. Cold & wet./Very bad ... 106 — 
1728-1800 rs Very wet. | Hot & wet. Favourable.| ~ onion = 
1 
i803 04 Wet &stmy. Very cold. | Very wet. Variable. |Very inferior 88 
1875-96 | Seasonable.. Backward. Rather wet. Unfav’rable.|Inferior ....... 78 9 
wo7 4 ; ee ¢ Cold & stmy. Very hot. Wet & stmy.| ”" serves] OO 2 
1808.9 | Seasonable. Seasonable.| Very wet. Very wet. lvery had ......109 9 
1899-10 Fine. Very cold. Wet & stmy. Fine.  |Very deficient) 97 5 
LS1-1] Seasonable. Variable. ne Unsettled. | » 122 - 
18i1-12 (Unfav’rable. a - Cold & wet. a. ” 125 5 
{ i“The five seasons, 
| 1808-12 were all de- 
|} ficient ; 1808 parti- 
| ally so; and the 
| other four deci- 
| dedly so.” 
ti 
1815-15 Severe. Very cold. | Cold & wet. Cold & wet. Very bad ...... 97 10 
jsz2-23 | ( Rather ) Gog & dry.| Middling. | Wet. Deficient ......| 59 9 
1823-24 | Seasonable. Seasonable. Wind& Rain. i % 64 8 
1R27-28 Mild. ” Rainy. Fine. |Verydeficient, 70 4 
1828-29 Cold. Backward. | Wet & cold. Wet & cold. i | 63 9 
iV | 
1857-38 Severe. Cold & back. Ungenial. Rainy. Very deficient 71 8 
18"8 39 | Seasonable., Backward. fe Unfav’rable. Deficient .. 68 - 
S38 4 Severe. Cold & dry. Wet. %” ” eat 63 6 
184-41 | Seasonable. Cold. es Cold & wet. on 63 4 
1845-46 Mild. Mild. Hot. Favourable.! Potato failure 68 9 
V 
18s? 48 Mild. Rain & Cold. Wet. Cold. Deficient ... 48 - 
1852-53 Wet. Cold. pail iis f Wet. ‘Very deficient 73 7 


Nore.—The series of bad harvests, according to this table seem to 
ee 

(7.) 1794, 1795, 1797, 1709, 1800—five in seven years. 

(4.5 1804, 1805, 1808, 1809, 1819, 1811, 1812—seven in nine years. 
e.) I816, 1823, 1824, 1828, 1829—five in fourteen years. 

(7) 1888, 1839, 1840, 1841, 1846—five in nine years. 

(¢.) 1848, 1853--two in six years. 


The Scotsman compares as follows the bad season 1799 
and 1816 with the similar year 1879:— 


1879 has been agriculturally the worst experienced in this 
generation, though in Scotland its character was partially re- 
deemed by the good months of October and November. To 
find a parallel season we go back to 1816 and 1799. Old farmers 
can recollect something of the ‘wet years ’ 1:16 and 1817. The 
time was in several respects not unlike the present. ‘There had 
been a long period of agricultural prosperity ; and in some years 
during the war it was said that a large farmer in Roxburghshire 
could pay his rent out of one wheat field. The season 1815-16 
was extremely inclement. Winter was so protracted that on the 
‘Oth May Arthur's Seat and the Pentlands were covered with 
suow, and sheep were dying by the score. June was the wettest 
month of the year; and after the first week of June the sun was 
scarcely seen during the whole summer. Like the year 1879, it 
Was a summer of cloud, rain, wind, and fogs. In August and 
“September the wind and rain were incessant. On the lst day of 
August there was a violent tempest; and on the 2nd of Sep- 
tember there was a fall of snow in some parts of England. The 
cucumbers and French beans in the market gardens round the 
city of Ely were all destroyed by frost. Not till the 10th 
October was there a gleam of sunshine ; and then the favourable 
change wes both too late and too brief. Harvest in the early 
districts on Tweedside began about the first week of October; 
anda month later, when much grain was in the fields, and most 
of the crop in higher distriets was uncut, came on a heavy snow- 
storm. On the 10th November the snow was so deep in Inver- 
neas-shire that lives were lost. The grain was nearly all in the 
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A worse year than 1816 was “ the black year,” 1759. In the 
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middle of February that year many persons perished through 
the severity of the weather. In London, the highest summer 
temperature was 77 deg., and the mean for July was 63:1 deg. 
In August, September, and October, uncommon torrents of rain 
fell, flooding the English rivers, and carrying off cattle, sheep, 
horses, hay, and, from places like Manchester, great quantities 
of manufactured goods. In contemporary records it is stated 
that during the latter part of August the rains were ‘ more 
general and more severe than were, perhaps, ever before expe- 
rienced in this country.” In Lancashire nearly all the bridges 
on the Mersey, the Medlock, the Irwell, &c., were carried away, 
and numerous mills on the banks of the rivers were destroyed. 
In Worcestershire rain prevailed for about three weeks without 
intermission; travelling was almost suspended ; and hay, corn, 
and sheep were extensively carried away. In Yorkshire, the 
country was flooded so seriously that mail coaches were stopped, 
and passengers had to be forwarded by boats. On the 8th Sep- 
tember rain fell in such torrents in the county of Sussex that 
one river rose 12 feet in a few hours, and no one recollected of 
such a high flood. In the same county, on the 12th October, it was 
said the rains were heavy ‘ to an extent almost beyond concep- 
tion.” Many people had to leave their houses and flee for 
their lives. The price of wheat rose rapidly. In January, 
1799, it was 63 2d a bushel; but in May it began to rise. In 
October it was 103 5d a bushel; and at the close of the year it 
was lls 8d. The four-pound loaf cost 13d, the highest price it 
had ever before attained in Britain, the nearest to it being 124d 
in 1795. The average price was 6d or 7d. In December, 1800, 
the price of wheat had advanced to 130s a quarter. 


Professor W. Stanley Jevons—a man eminently entitled 
to be heard—writes as follows to the Times (April, 1879) 
on the subject of Sun Spots and Commercial Crises :— 


Some months since you did me the favour to insert a letter oa 
the subject of commercial crises, in which I endeavoured to 
answer objections against the notion that the activity of com- 
merce in England ultimately depends upon the solar activity. 
Public men ask again and again whatis the cause of the recent, 
and it may perhaps still be said, the present depressed state of 
trade. Yet the only answer which refers this state.of things to 
a definite cause is treated with ridicule. I am repeatedly told 
that they who venture to connect commercial crises with the 
spots on the sun are supposed to be jesting. 

So far as I am concerned in the matter, I beg leave to affirm 
that I never was more in earnest, and that after some further 
careful inquiry I am perfectly convinced that these decennial 
crises do depend upon meteorological variations of like period, 
which again depend, in all probability, upon cosmical variations 
of which we have evidence in the frequency of sun-spots, 
auroras, and magnetic perturbations. I believe that I have, iu 
fact, found the missing link required to complete the first out- 
line of the evidence. About ten years ago it was carefully 
explained by Mr J. C. Ollernshaw, in a communication to the 
Manchester Statistical Soctety (‘* Transactions,’ 1869-70, 
p. 109), that the secret of good trade in Lancashire is the low 
price of rice and other grain in India. Here again some may 
jest at the folly of those who theorise about such incongruous 
things as the cotton-gins of Manchester and the paddy-fields of 
Hindostan. But to those who look a litt'e below the surface 
the connection is obvious. Cheapness of food leaves the poor 
Hindoo ryot a small margin of earnings, which he can spend on 
new clothes; and a small margin multiplied by the vast popula- 
tion of British India, not to mention China, produces a marked 
change in the demand for Laneashire goods. Now, it has been 
lately argued by Mr Hunter, the Government statist of India, 
that the famines of India do recur at intervals of about ten or 
eleven years. ‘Ihe idea of the periodicity of Indian famines is 
far from being a new one; it is discussed in various previous 
publications, as, for instance, ‘¢ fhe Companion to the British 
Almanac for 1857,” p. 76. The principal svarcities in the North- 
Western and Upper Provinces of Bengal are here assigned to 
the years 1782-83, 1792-93, 1802,03, 1812-13, 1819-20, 1826, 
1832-33. Here we notice precise periodicity up to 1812-13, 
which, after being broken for a time, seems to recur in 1832-33. 


Mr E. J. Lowe (Highfield Observatory, Nottingham), 
well known as a meteorologist of great attainments, writes 
as follows to the Times, in May, 1879 :— 


There can be no reasonable doubt that a cycle of the seasons 
exists, though its precise period has yet to be ascertained. A 
lengthened investigation has, however, satisfied me that the 
cycle is about 11 years. Thus every 11 years drought and heat 
are experienced, usually of three years’ duration—that is to say, 
the drought recurring in three consecutive summers. 

Although the calculated period may be assumed to be 11 years 
(from the commencement of the drought to that of the next) 
certain disturbing influences operate from time to time, and 
occasionally accelerate or retard the return of these droughts b 
one or two years. One striking fact to be specially observed j, 
that the periods of extreme heat and cold are grouped togethe, 











ee Oe a 








Economist, 
March 13, 1880. 





COMMERCIAL HISTORY AND REVIEW OF 1879. 


In former days a famine was the natural consequence of a | 


time of drought, so that a record of famine is almost a sure indi- 
cation of a drought. Indeed it will be obvious that a time of 


‘scarcity would be regarded as a far more important occurrence | 


than a mere meteorological phenomenen, and hence famines are 

frequently recorded in chronicles when droughts are ignored. 
In the absence of any long continued series of exact meteor- 

ological observations, it is obviously difficult to discover the pre- 


disturbing element, whether planetary or otherwise, affecting 
| any particular period and resulting in altering the duration or 
modifying the extremes of temperature. 


Professor Piazzi Smyth makes a communication to 
Nature (Jan., 1880), an excellent weekly illustrated jour- 
nal of science, upon the subject of “ Solar Cycles” :— 


The Professor believes in the recurrence of hot and cold waves 
of climate temperature at irregular intervals. The hot waves, 
he has always maintained, “‘ are more important, more regular, 
|and more directly of solar origin, than the cold waves, which are 
rather due to some indirect earthly effects of watery vapour and 
/its transformation.” He has made actual observation, on no less 
| than five occasions, of heat waves dependent on a minima of sun 
spots; or ‘rather on the beginning, in each case, of a new spot 
cycle.” The last heat wave was in 1868. The four previous 
|heat waves were in 1857, 1846, 1834, and 1826. Sir Robert 
| Christison, M.D., whom the Professor quotes, speaks in a recently 
published pamphlet, of ‘the wonderful season of 1826, when 
|warmth and sunshine, commencing with March, ended only 
with September, and when the summer was continuously such 
as to change in some respects the habits of the people.” All 
|these periods of hot weather are traceable, as we understand 
Professor Smyth to argue, to sun-spot minima. According to 
| the calculations which he now makes, we are on the verge of a 
| heat-wave, which should reach its maximum in the middle of 
October, 1880. ‘This will give us, therefore, a fine summer, a 
hot and dry harvest time, and a warm winter. ‘The late cold 
wave has lasted thirteen months; perhaps the hot one will make 
as longa stay. We hope so. 

Mr G. M. Whipple read a paper at the Royal Society, 15th 
January, i880, on ‘The Results of an Inquiry into the Period- 
icity of Rain Fall,” in which he discussed at length the evidence 





obtained by the available records of rainfall in different places | 


and periods, and arrived at the negative conclusion that all pre- 
dictions of rainy or dry years, based upon existing materials, 


must be considered utterly valueless, inasmuch as the records of | 


rainfall so far available offered as evidence of recurring cycles 
or constant laws. 


(J) THE AGRICULTURAL DEPRESSION IN 
ENGLAND, 1876-9—INVESTIGATION OF THE 
BUSINESS RESULTS OF A FARM OF 
ACRES IN THE EASTERN COUNTIES. 

The Times of 2nd July, 1879, has the following excel- 
lent report of actual facts and results :-— 


In the face of prevailing complaints, general statements as 
to the unremunerative character of arable husbandry, esti- 
mates of the losses endured, especially by cultivators of heavy 
lands, and apprehensions of ruin to the farming interest of 
this country, it may be well to illustrate the true position of 
affairs by the facts of a particular ease. 

The example taken is a fair one; and it is real and not ideal, 
the figures being extracted from books honestly kept by a bona 
fide tenant farmer for his own information in business and 
never intended for publication. We say the case is a fair one. 
Indeed, so far from being an instance of farming under ex- 
ceptiunal difficulties or with faulty management, both the soil 
and the management are superior to those on average English 
holdings; and if earning a livelihood has latterly been found 
impossible in this favourable case, much worse must be the 
condition of occupiers farming less valuable land with inferior 
capital and skill. 

The farm referred to consists of 600 acres, chiefly of strong 
alluvial loam, with a portion inclining to a peaty nature, and 
one-fifth of the area may be characterised as useful though 
not first-class grass land. It lies in a level district, under the 
tolerably dry skies of the eastern counties. It is a mixed 
husbandry occupation with no peculiar features in the stocking 
or cropping. No strict rotation of crops is observed, the 
tenant happily being unfettered in this respect; and in favourable 
seasons, when this means of making some profit is fouad 
practicable, extra crops of oats, barley, and sometimes of brown 
and white mustard are grown after wheat. Neither hay, straw, 
nor roots are sold off ; dairying is conducted on a very small 
scale; and the tenant enjoys no special advantages such as 
pertain to a pedigree herd or flock, the exhibition of animals 
for prizes, or the breeding of hunters or other horses at excep- 
tional prices. He keeps a breeding flock of about 140 ewes, 
selling off the lambs in the summer, as in the district there is 
found a difficulty in keeping them alive during autumn; and 
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about 400 sheep are bought in during spring, to be fed off on | 
grass and coleseed. Fifteen to 20 calves are raised in a year, 
the remainder of the cattle being usually purchased in the | 
autumn, wintered on straw, roots, and oileake, and finished off | 
for the butcher during the following summet’s grazing. That | 
liberal management is practised appears from the expenditure | 
on artificial foods and manures, ranging from 4001 to 500! per | 


played and the economical manipulation of both the horse and | 
wanual labour, it is sufficient to say that the occupier is well 
known as one of the leading farmers of the eastern counties, 
that he is highly esteemed both privately and publicly in his 
own county, a man of marked ability in every department of 
practical agriculture, a careful supervisor of his labourers, a | 
cleanly manager of his land, judicious in his éreatment of live | 
stock, and a business-like dealer alike in the corn and stock 
markets, : 
aan is the present position of the farm business thus des- | 
cribed ? 
The accounts show that the gross returns available for the | 
payment of all outgoings and for tenant’s profit have been for | 
the last three years as follows :—In 1876 the total was 3,162/; 
in 1877, 3,280/; and in 1878, 3,158/, averaging 3,200/ per year. 
For the same period the average expenditure per year which | 
this sum had to meet has been for rent, tithe, local rates, and 
imperial taxes, 1,650/; for labour, 1,270/; for artificial foods | 
and manures and for seeds, 4701; and for tradesmen’s farm 
bills, 150/—cr together, 3,5401. To this must be added a con-| 
s:derable amount for repairs and insurance, the costof replacing | 
machinery and implements, wear and tear cf the farm horses, 
and also market expenses, of which items the particulars are 
not before us. Lt is plain that the business, instead of yielding | 
any interest whatever on the capital invested, has incurred a 
dead loss which looks like 400/ per year at the very least, and 
is apparently more; and this for three years in succession. It 
will be observed that the outgoings mentioned do not include. 
any part of the cost of the tenant’s living; and, in fact, in| 
addition to the above loss on the farming transactions, the 
whole of the tenants’ household and family expenditure for 
three years must have come out of capital. No matter whether 
the occupier be a man of handsome means or not, this is a 
process which cannot long continue. And it is not surprising | 
that he should write, “ My heart is broken about farming, and 
I do not care to throw more good money after bad.” At the pre- 
sent moment it is too early to determine whether the corn crops 
will attain to an average or not, but, so far, probabilities are 
entire’y against the prospect of an abundant harvest. Nor can 
the tenant expect with any confidence to find this a handsomely- 
paying stock year. So that, whether the gross returns from 
1879 will be somewhat better than those of the last three years 
or not, it may be regarded as certain that they will not bring» 
in enough to recoup any part of what the tenant has sunk 
during this disastrous period. 
Such being a truthful statement of fact as regards a good | 
farm held under favourable conditions of tenure and managed | 
with more than usual intelligence, enterprise, and personal 
attention, it is easy to accept the common lament that on vast 
numbers of poorer farms, and particularly upon heavy wheat 
soils, arable husbandry has been losing at the rate of several | 
pounds per acre during each of the last three unlucky years. | 
The figures furnished are so instructive that no apology is | 
needed for introducing them at some length. The gross 
returns for the last three years averaged, as we have said, | 


3,200/ per annum; but in better times the returns were suffi | 


cient to cover outgoings and leave a profit, having averaged | 
for the four years, 1872 to 1875, 4,186/, while for the five years, | 
1867 to 1871, though the farm was not quite so large by sixty 
acres, the average gross returns were 4,354/ per annum. 

These gross returns available for the payment of outgoings | 
in any year, commencing and ending at Michaelmas, are made 
up of the proceeds realised during the year for corn and other | 
produce grown in the preceding year and of the balances from | 
the live stock account of the current year. 

The following table presents the gross receipts for 12 years 
from corn and other produce sold, with the average per acre 
upon the arable portion of the farm :— 


ooo 


| 


i 
| 





Year ended Salesof Aver.p.Ac.| Year ended Salesof Aver.p. Ac. | 
Oct.26. Corn,&c. £ 8 dj} Oct.10. Com&. <£ 8 d 
1867 ......+06 8268 ... 8 18 10] 1878......... 2,406 5 7 6 
ena 3,392 ee Si eases 3,357 7 910 
Wisc 3,229... 718 ¢| ace 3,005 614 2 
"70 ..ee-eeee eae Ae 2 ee 2,022 410 2 
"WD sdisdonis 3,094 DP) eet aia 2 091 413 4| 
"Wein iin. 2,605. 6 - 4| 78........ 3076 ... 412. 8| 


The area of arable land was 410 acres down to the year) 
1871, when 38 acres were added to the farm. 

Here we see that, while the sales of corn and other produce | 
for the 12 years, 1867-78, averaged 6/ 11s 10d per acre nm the) 
arable land, the average for the last three years, 1376-3, has 
only reached 4/ 12s 1d. This may be taken as about the rent) 
of the land short of an average return, ana is a great falling 
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loff indeed from the average of the first three years of the 
series, 1867-9, which was 8/ 5s 9d per acre. 

| There is a common idea abroad that, though corn-producing 
lately has proved a losing game, farmers have been well com- 
| pensated by the high prices ruling for meat. The actual ex- 
perience of the tenant from whose books we quote does not 
‘reveal any such consolatory state of things. The live-stock 
‘balance to the good is arrived at by debiting the stock account 
| with the estimated value of animals in hand at the beginning 
of the year and the cost of animals purchased, and similarly 
eeniiion the account with sales of animals and animal pro- 



















































duce, and the estimated value left in hand at the end of the 
year.. 
' The balances from the live stock accounts for 15 years are 
‘as follows :— 
Aver.p. Acre | Aver, p. Acre 


‘Year ended Amnt. Whole Farm.| Year ended Amnt. Whole Farm. 


| Oct. 10. £ £ 8s ad | Oct. 10 £ £sda 

1 J866 ...... ToL ae 2. OB DB. PASI aces 1366... 2 2-2 

Pa eiea ae oe a ee e64 1 8 10 
On) noes Oe... LiL ~~ o2: -nbneie 1,450 a oe 
pee 1,495 216 2 rapt» iach 1,140 118 - 
ah regunee 1,418 29 8 Oa veins 1,189 119 8 
Re Seen 1i96 2 Lil Poe awe 1,082 La6 4 
ya cues: 1701 2 es 


le 
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The total quantity of land was 533 acres down to 1871, when 
it was increased to 571, and after that year it was 600 acres. 
| Instead of exceeding the general average the balance from 
| live stock for the last three years has averaged only 1/ 17s 11d 
'per acre; while for the four preceding years the average was 
\2/ 4s per acre, and for the four years before that 2/ 4s 8d, the 
| general average for the 13 years being 1119s 10d per acre. It 
| will be noticed that the amount was much reduced in 1874, 
| after two or three seasons of the prevalence of foot-and-mouth 
| disease, and that the lowest return of all was in 1867, after 
|the visitation of rinderpest. Little damage by disease 
}oceurred during the last three years; but smali returns 
jaccrued from grazing and winter feeding, because the prices 
of wool and meat have declined very considerably, while store 
| animals have not decreased in value in proportion. 


The following history of the yield and value per acre of the 
|wheat crop upon this good corn farm during a period of 28 
years affords valuable information. The value column includes 
jal the wheat grown, whether sold, or used for seed, or con- 
/sumed on the farm. But the account is not much affected by 
(this; seeing that in bad years, when more corn than usual is 
/ consumed, the valve is not very great, and, as a rule, the out- 
| lay for seed corn bought is larger in such years, the farmer 

sowing less of his own growth when the quality is inferior. 
The whole of the wheat grown in 1878 has not yet been 
thrashed and sold; the tenant, however, has marketed enough 
to be able to make a close estimate of what it will realise per 
acre in bushels. 


Aver Yield Aver. Value | 
| Year. 


| 
| 
| 
} 
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Aver. Yield Aver. Valne 





| Xe of Wheat. of Wheat. ; Year. of Wheat. of Wheat. 
) 1851... - S749... ok: a ee 
D2 wee ae 39-24 — NU sciiniitn 38°79 ... 14 8 6 
| PD aeeeee 30-48 _ Re acini 84:71 ... 14 14 10 
OE seeeee 40:77 one a 4992 ... 15 18 10 
Oe slias 27-34 ois ace mas... B= ft 
OD seeene 46-03 —_ | eee 4670 ... 15 9 - 
| 98 eee oe 45-14 _— a 2993 ... 99 7 
|B veeeee 45°68... — | me 31:32... 9 8 2 
[OF nesses S377 ... £810 ~| 3... 3467 ... 1212 5 
WF siowtd 3537 ... 81911! "76 ...... 43°86 ... 1116 6 
ee 3482 ... 1118 9] 75 ...... 27-70 .. 8 1 6 
OZ senses 39-50 1115 8] 76 ...... 3342 ... 10 911 
6 . 48°59 12 9 8] 77 wu. 3445 ... 1019 7 

PO seit 49°36 2 4 ; 


| Nak one of 37} bushels; at once showing that the example we 

| ave taken is not one of se 

| Indeed, in nine yeara of t 
duce of over five qu 


cond-rate soil or of inferior farming. 
he series there was an average pro- 
serie arters per acre, while in three years the 
8 - y ield of over six quarters per acre was obtained upon the 
| . ole area of wheat grown. The most prolific harvests were 
| those of 1863, 1864, and 1868, and next to them 1856, 1857, 


11858, and 1870. But, on looki ist, it wi 
) 870. ookin 
observed how great and sud Sele dameminn ieee 


|—273 bushels in 1855 comi 
46 bushels in 1856; 29 


den were the fluctuations in yield 
“0 ing yon re bushels in 18°4 and 
46 bus sheis in 1865 following 49 1.: 

| in 1st; and again 27} bushels in 1875 seaman a 
| bushels in 1874. It is not management, it is a benign or 
adverse season which governs the production of wheat et 
‘farmed land naturally fertile for corn-bearing ; and the histor 
/1n this case is not one of general progress in yield—the abaah 


greatest yields in succession having been in 1856. 1857 
| we averaging 45 2-3 bushels per year, while ionamin 
: _ first seven years was 38 bushels, for the next seven years 
: bushels, for the next seven years 38 bushels, and for the 
aat eev en years only 34 bushels, or 3} bushels below the ave- 
Tage of the whole period of 28 years. The worst yield, except 
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in 1855, was 273 bushels in 1875, and the last four years, 1875 
to 1878, give an average of only 32 bushels per acre, which is 
53 bushels below the average for the 28 years, and the lowest 
of any four consecutive years in the whole period; these last 
fuur years, moreover, have the misfortune to follow four other 
years—namely, 1871 to 1874—which gave a poor average yield 
of 343 bushels. the lowest yield of any four years in succession 
previous to 1875. 

The money value of the wheat crop has varied more than the 
yield, having ranged from 7/ up to 151 18s 10d per acre. The 
general average for 20 years has been 11/ 3s 8d per acre. The 
average for seven years, 1859 to 1865, was 10/ 83 2d per acre; 
the highest run of good years was from 1866 to 1870, when the 
five harvests gave an average value of 14/ 2s 7d per acre. The 
next four years, 1871 to 1874, averaged 10/ 15s 5d per acre, con- 
siderzbly below the average of the whole 20 years; and for 
the last four years the average has been only 9/ 5s 3d, which is 
nearly 2/ under the general average of the whole period, and 
less than was realised in any other four years together. With 
the exception of 1865, the harvest of 1878, having a value of 
only 7/ 103 per acre, has produced the least return of any year 
in the serieg. 


This serious falling-off in the proceeds of the wheat crop has 
arisen from causes entirely beyond the grower’s control. Itis 
not his fault that the yields latterly have been deficient; for 
the farm has been as well done as at any earlier period, And 
if he had obtained an average, or over average produce, the 
extension of corn-growing in other countries and cheap tran- 
sport across the seas have effectually shut him out from prices 
such as gave him remunerative years in times gone by. We} 
say the farm has been as well managed as before. Thus the 
expenditure for artificial foods and manures in the seven vears, 
1865 to 1872, averaged 500/ 17s 3d per annum, and for the six 
years, 1872 to 1878 it has averaged 414/ 2s 2d. But this 
comparison is to be qualified by the remark that the first 
period includes 1868 and 1870, two seasons of drought and 
failure of grass and root crops, when the outlay for foods was 
excessive; and during the last six years more home-grown 
corn has been consumed. We know that the farm has been 
managed in a superior manner throughout the whole period 
referred to. Except so far as seasons have prevented proper 
cleaning of the land, and excepting the natural deterioration 
of the soil by the puddling it bas undergone from the rains, 
the mechanical treatment of the land has been as husbandlike 
during the last five years as at any former time. Latterly 
the proportion of fallow crops has been increased and even bare 
fallow resorted to, owing to the extra difficulty imposed by 
the seasons upon the cleaning of the land. And the present 
spring and summer have given the farmer no chance for ex- 
tirpating root weeds and but little opportunity for adequately 
keeping down annuals. 

As proof that the tillage-work of the farm has not been 
neglected, and to show how heavy has been the outlay in 
manual labour, we have the following figures from the 
occupier’s books, giving the amounts paid for 13 years :— 
After Deducting 

15s per Acre 

on the Grass.* 


Total 


Year ending Weekly Wages. Wages Paid. 
8 £ 


Michaelmas. £aa 
Mixa crises 12 neres oer 2-6 
EEA cias excuses TP OBA AS * cascce 1,084 — .ncsce S 4.44 
RS sncacaseaseced Re) sages COS. ccsaca a ae 

NE Sia cxoakesiicvs 19eng 1) xcicn f BOE. sxiusd 232 4 
CAO ig icnunnsdoue ~ SieeeeTe -sssces ee s 2s 
Tl scakctaccmens WaOnAAS «cess EIR . conies 32 ¢ 
Pave pskvabassnive 13, 14, and 15 ...... TOTS snasse 2 12 10 
Pe iciscascovacen ea 14 win PP ua Ses 
SPE vicncsasucdasce oe . eines Be cintan 211 4 
TE péccnnecern cas Dhianmd 18 | ccascs BGR  cnicus 211 4 
PU iicaswobaadicnase Maentid ssn 300 nee 942 8 
Poca takunssebuns 14 siete Se sms , 32. = 
TE cuskviadseaeae ee [Se aw BES 


* Average per acre on the arable land. 

The average for the 13 years is 2/ 7s 4d an acre on the 
arable land. The labour bill is more than the rent; and for 
the last five years has averaged 2/ 11s 6d, whereas for the six 
years 1866 to 1871 it was 212s 6d per acre. It will be seen 
that the increase in the actual cost of labuur is out of all pro- 
portion to the increase in the nomiual rate of wages. This is 
accounted for partly from the fact that each man does con- 
siderably less work for the same money than he formerly did, 
and partly because the prices of all piece-work now are 30 to 
40 per cent. higher than they were 10 years ago. Besides, 
the wet seasons of the last few years have occasioned much 
additional labour, and a great deal of the ordinary work has 
had to be done over and over again. In 1876, 1877, and 1878, 
the labour account was to some extent swollen by expenditure 
in deepening most of the outfall drains of the farm. 

A remark may be made here in reply to those who would 
suggest for the benefit of this farmer a curtailment of his 
profitless wheat-growing and an enlargement of his area of 
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roots for meat-producing. He has been compelled to reduce 
_his proportion of roots during the last six years, not only on 
account of the mechanical condition of the soil as affected by 
| the seasons, but from the dearness of labour and the extreme 
difficulty of procuring the hands indispensable for manipu- 
| lating such crops. 
| The rent of the farm has remained at the same rate per 
acre throughout the whole period; tithe rent charge has 
| fluctuated considerably ; but local rates and imperial taxes 
have not loaded the farm with any increase of burdens. 
| Under this latter head a statement of the exact sums paid in 
each period of twelve months would be misleading, as the 
‘local rates have been collected at irregular intervals, and 
_ there has been some change in the collection of property tax 
and licenses in ‘lieu of assessed taxes; but taking two periods, 
| the average for the seven years 1866 to 1872 was 5s 7d per 
acre, and for the six years 1873 to 1878 it was 5s 53d per acre. 
In the year 1866 these public charges came to 5s 4d; in 1870, 
6s 1d; in 1873, 5s 103d; and in 1878, 4s 73d per acre. 
Reform in local taxation does not promise any very 
material help to this farmer, who requires pounds, not 
shillings, per acre in order to retrieve his position and recover 
the capital sunk in business and in household expenditure 
‘during the last four years, At present the prospect of any 
such 1ecovery is hopeless. There are no indications that a 
larger produce or an improvement in price may possibly 
augment the tenant’s returns for 1879; he can make only 
small reductions in his outlay for labour, though this is ex- 
ceptionally high; and a temporary abatement of rent will not 
restore the profitable character of his husbandry and enable 
him to make a livelihood in place of enormous loss. It will 
be a happy result if the owners and occupiers of land who are 
convened by the Central Chamber of Agriculture and the 
Farmers’ Club to consider, to-day, “ the practical remedies for 
the present depression in agriculture,” can point out how the 
existing tenant farmers of England are to be saved, or, if 
they give up in despair, what better chances may be offered 
to their successors. 


The following is from a letter signed “A Statist,’ 
written to The Times in Nov., 1879 :— 

In addition to the deficiency caused by the bad harvests in 
this country, we have a further deficiency due to the reduced 
area of land planted with wheat in the past season. The 
agricultural returns recently published show that this decrease 
amounted to 326,000 acres, or one-tenth of the wheat acreage 
of the previous year. The total extent under wheat was 
therefore reduced to 3,056,000 acres, and the yield of this, at 
24 qrs_ to the acre will be only 7,640,000 qrs. The popula- 
tion of the United Kingdom being now slightly over 34,000,000, 
the requirements of wheat will not be less than 23,800,000 qrs, 
of which only 7,640,000 qrs will be supplied by the home 
producers, and the unprecedented quantity of 16,160,000 qrs 
must be imported. his is 3,000,000 qrs in excess of the 
average imports of the last five years, which comprised three 
very deficient harvests, and 6,500,000 qrs in excess of the five 
years 1867-72, when the 3,500,000 acres under wheat produced 
average harvests. 

The following table will show the rapid change in the pro- 
portion of home produce and imports and their values (0U0’s 
are omitted, and the quantity is in impl. qrs) :— 


1862-72 1873-78 

(5 years). (5 years). 1879. 
Average home produce ........00. qrs 12,343... 10,089 7,685 
AVOTOZS PTICO .....ccrecccccccesesessoces 55/ 47/6 58/ 
Average value of home produce ...£ 33,943 23,961 22,150 
Average IMPOTtS ..ecceceereceseeee qrs =: 9,667 13,050 ... 16,160 
Average value of imports............ £ 26,584 ... 30,660 ... 46,870 


For our importations of wheat, rendered necessary by the 
deficient harvests of 1879, we shall have to pay 16 mln. more 
than for the average imports of the last five years, and 20 mln. 
more than on the average of 1867-72. This is on the assump- 
tion that the price of wheat will not rise any higher. Every 
additional rise of 5s per quarter will cost the consumer 6 mln., 
of which the table shows 2 mln. will go into the pockets of the 
home producer and 4 mln. will go abroad for payment of foreign 
supplies. 


In August, 1879, Lord Beaconsfield’s Government, in 
pursuance of promises made in course of the debate on Mr 
Chaplin’s motion un the agricultural distress, issued a Royal 
Commission, with most comprehensive instructions and powers 
to inquire concerning the conditions, difficulties, and prospects 
ofagriculturein the United Kingdom inall its branches, and with 
authority to make inquiries in foreign countries. The Com- 
mission was most comprehensive in composition. The Dukes 
of Richmond and Buccleuch, Earl Spencer, Lord Vernon 
Mr Goschen, M.P.; Mr Henry Chaplin, M.P.; Colonel 
Kingseote, M.P.; Mr Hunter Rodwell, M.P.; Sir William 
Stephenson, formerly Chairman of Inland Revenue; Mr 
Mitchell-Henry, M.P. (Home Ruler); Mr C. T. Ritchie, M.P., 
merchant in 








ondon; Mr Jos. Cowen, M.P., proprietor of i yield is no 
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Newcastle Chronicle; Mr Bonamy Price, Professor of Political 
Economy at Oxford; Mr William Stratton, of Warminster, 
cattle-breeding tenant farmer; Mr Charles Howard, of Bed- 
denham, Beds., large farmer and noted judge of cattle; Mr 
Lennox Napier, an Irish landlord; Mr John Rice, of Charley- 
ville, County Cork, tenant farmer; Mr John Clay, of Kelso, 
farmer ; and Mr Robert Paterson, also a Scotch farmer. 


(K) PRODUCTION OF WHEAT AND INDIAN CORN 
IN THD UNITED STATES—1863-78. 


Tue Times of 18th Dec., 1879, had the following useful 
summary of the official report on the above subject pub- 
lished at Washington :— 

America has fortunately been blessed with four consecutive 
full crops of wheat, and has large surplus supplies wherewith 
to supplement the deficiencies of Great Britain and other 
European countries. Mr Charles Worthington, the courteous 
and able statistician to the Board of Agriculture at 
Washington, informs me that the returns now obtained justify 
the conclusion that the wheat crop of the United States for 
1879 is the largest upon record, exceeding the abundant crop 
of 1878 by 28 million bushels. The yield of the last four years 
is as follows :—1876, 289 min. bushels; ’77, 365 min.; 78, | 

20 mln.; ’79, 448 mln. bushels. ’ 

This increased yield of 1879, representing an addition of 6 
per cent. over the produce of 1878, resuits from an extended 
acreage, which exceeds by nearly 4 per cent. that of 1878, and ay 
by 28 per cent. that of 1877, and from the particularly good | 
crops which were obtaived throughout the eastern and middle 
winter wheat States. Further, owing to climatic conditions 
not easily explained, good returns were obtained throughouta | 
belt of fully a hundred miles wide, extending between the 
Mississippi and Missouri valleys, from Kentucky north 
through Ohio, Illinois, and Michigan. The average acreable 
yield of Ohio was 18 bushels in 1878, and 19} bushels in 1879; 
the increment in Illinois was from 13°6 bushels in 1878 to 
18 in 1879, while the Indiana returns indicates an advance 
from 16 bushels in 1878 to 20 bushels in 1879. The general 
average of the States is 13-1, being rather higher than it was 
in 1878. 

From other countries besides the United States, enhanced 
prices are drawing increased breadstuff supplies. C » 
from her bountiful crops of 1878 and 1879, has been freely 
contributing, and before reaping her next crop will probabl 
spare half a million quarters more than she did in 1878, 
Chili, which last season had little to spare, during the ten 
months to 3lst October, 1879, has forwarded 200,000 quarters 
more than she did during the previous twelve months. Russia, 
which has hitherto contributed nearly one-fifth of the wheat 
purchased by Great Britain, falls, however, in 1879 below an 
average; recent advices indicate that the Black Sea provinces 
are specially deficient, and a considerable proportion of her 
surplus will be taken to supplement the deficiencies of the 
Rhenish provinces, Hungary, Spain, and France. Egypt had 
a poor crop in 1878; but this year she has a particularly good | 
one, from which, to October 31, she has sent to British ports 
358,000 qra, or eight times her contribution of last year. Her 
crop of 1880 will, moreover, be available in early summer. 
Owing to famine and drought, supplies from British India 
have in 1879 been small: but hoardings held over in expecta- 
tion of famine prices will now be set free, while the growing 
crop, which has been put in under favourable auspices, will be 
ready in early spring, and a proportion will, doubtless, be for- 
warded to meet the wants of Europe. During 1877 the United 
Kingdom had upwards of a million quarters from India, and 
the increased area under cultivation and the stimulus of better | }. 
prices should secure still larger deliveries. Notwithstanding || 
the lower value of wheat during the last few years, the Aus- | 
tralian colonies continue to increase their wheat area, which | 
has doubled in eight years, with a proportionate mcrease in 
their exporting capacity. An increase of 10s per quarter is_ 
already drawing larger supplies from the island cuntinent and | 
from New Zealand. During ten months, ending 31st Oct.,| 
1879, these exports to Great Britain have been 450,000) 
quarters, as compared with 291,000 quarters during the corre- 
sponding period of 1878. Such figures demonstrate that these | 
colonieg have a considerable available surplus, which enhanced | 
prices will certainly bring out. Of the new Australian crop, | 


' 


which 1s favourably reported on, shipments can also be made | 
immediately. 
France, with her midsummer harvest, early discovered that 
her wheat crop was deficient. She bought freely and cheaply, 
and some of these judiciously laid in supplies have since bee 
handed over at a profit to England. France, however, will 
still compete for supplies. Recent estimates show that al- 
though the quality of the 1879 is better than that of 1878, the | 
tter. ‘Two such indifferent harvests have not 
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been reaped in France since 1861. Her total home produce 
does not exceed 28 million quarters, or about one-fifth under 
an average. The shortcoming of the potato crop throughout 
so many parts of Europe proportionately augments the 
demand for bread-stuffs. But even during Dec., 1879, usually 
a dull one for importations, supplies of wheat have come for- 
ward very freely. During the past week two million quarters 
are reported under way for British ports or in sight. For 
several weeks Great Britain has received from all sources fully 
420,000 quarters per weck, or at the rate of 22 million quarters 
per annum. But the supplies show no evidence of running 
short. It is authoritatively stated that America still holds 
‘about half of her available export supplies. 

Of Indian corn the United States have in 1879 an unprece- 
dentedly large yield, exceeding by nearly 15 per cent., or two 
hundred million bushels, the large crop of 1878. Corn con- 
stitutes the most widely and extensively grown crop in America, 
is valued at 94,000,000/, or one-third more than the total wheat 
yield, more than double that of cotton, and twenty times that 
of the tobacco. Of this enormous crop, chiefly raised at a 
eost of about 30s an acre, and averaging this year in many 
districts 30 bushels an acre, the great bulk is converted into 
hogs and beef, and even in 1878, when the exports were bigher 
than ever, they only took 650 per cent. of the total crop. 
Nor, with the large amount of poor and damaged British 
grain on hand in '79 for feeding purposes and the impe- 
cuniosity of British farmers, are the corn exports of the pre- 
sent season likely to be increased. 

By the courtesy of the Hon. W. G. Le Duc, and of Mr 
Charles Worthington, 1 am favoured with proof sheets of the 
statistician’s report for 1878, which give a summary of the 
wheat and cornu production of the United States :— 


“WHEAT PRODUCTION IN THE UNITED STaTEs.—This 
department, since its organisation in 1862, has published 16 
annual estimates of the wheat crops. Dividing the 16 years 
under consideration into two equal periods, we find the 
average acreage of the second eight years to be 50 per cent. 
greater than in the eight years preceding. The wheat acreage 
of 1878 is about equal to the area of the State of Alabama. 

“The average yield per acre ranged from 10 bushels per 
acre in 1866 to 15°9 bushels in 1877, averaging 12°2 bushels 
per acre during the whole period. Comparing our estimates 
of products with Elliott’s estimates of population, we find 
that the average yield per capita during the first eight years 


/was less than 5} bushels, against nearly 7 bushels in the 


second eight years. The enormous crop of 1878 averaged 
about 8} bushels. 

“The prices realised by the farmer have fluctuated for the 
last few years, but in 1878 they settled to a lower point than 
‘in any previous year. Hence, though the product of 1878 
exceeded its predecessor by abont 56 mln. bushels, its aggre- 
gate vaiue fell off over 68 mln. $8. This, however, being the 
result of general decline of value to a specie basis, does not 
indicate a loss to the farmers at all in proportion to the 
figures. The price per bushel, 77-7c, in January, 1879, and 
the average value of the crop per acre, $10 16c, are unpre- 
eedently low, but there is nothing to indicate that wheat 
products have declired in greater proportion than manu- 
facturing products. The cheapness of this class of agri- 
cultural products is the result of their abundance, and this 
enables us to transport our grain across the ocean and under- 
sell the wheat farmers of the high-priced lands of Europe. 
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age. | Acre, K0’"D. pas | Value.| Acre. | Ex- | to the 
ported. Crop. 
Min. | Min. | | Ml 

; Acres, | | Bush. | $ {Ming § | sand Pr. Ct. 
18638........ 13, | 13-2) 173, 1.40.0) 197, | 1812| 41, 239 
Raa 13, | 12-2} 160, | 1.83.2} 294, | 22.37; 22, 143 
| BB cscssoees 12, | 121 | 148, |1.46.8) 917, | 17.66] 16, | 11-1 
| ~ ania 15, 10 | 151, 2.06.4) 333, | 21.64) 12, 83 
aoe ° ‘1°5 | 212, 1.98.5) 421, | 23.02| 26, 12-4 
IBosssssee 8, | 121 | 224, | 1.42.5) 319, | 17.29) 29, 18-2 

GY... soso. 19, 13°5 | 260, 0.94.1) 244, | 12.76) 53, | 20-7 
Uren 18, 124 | 235, 1.04.2) 245, 12.95) 52, | 22:3 
UV sseseese 19, 11s | 380, 1-358 290, | 14.56) 38, 16-9 
Pee eseeees 2 19) 249, 1.2 310, | 14.87) 52, | 20-8 
TB cs cnet 22, 12-7 | 281, |1.15 | 323, | 14.59| 91, | 32-6 
DB ccnnsint 24, 123 809, 0.94.1) 291, | 11.66} 72, | 235 
TB cssscossi 26,/ 11 | 292, /1.00 | 994, | 11.16) 74, 256 
PE iii 27, 10-4 | 289, | 1.03.7] 800, | 10.86) 57, | 19:7 

, anew 26, 139 | 364, | 1.08.2] 394, | 15.08) 92, | 2563 

Sh anit: 32, | 131 | 420, | v7.7 $26, | 10.16; — | — 
Av.ofwhole 20, 122 | 250, | 1.20.3| 300, eae) Le tg 

jAver.’63-70 26, | 122 | 195, anal 284, | 17.64 
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“InDIAN Corn PropucTION IN THE UNITED STATES.— 
The table given below embraces the results of 16 annual investi- 
gations of the corn crops, and shows our remarkable progress 
in this branch of production. As in the case of wheat, the 
first three years included in the table were years of civil war, 
and a large portion of our corn area was involved in its dis- 
asters. Hence the aggregates for those years are abnormally 
low. The acreage of 1865 was nearly doubled in 1866, and 
nearly tripled in 1878. During 1878 our corn fields were nearly 
equal in area to the State of Kansas, 


“The average product per acre was substantially the same 
throughout, amounting to 26-6 bushels during the latter eight 
years, against 26°8 bushels in the previous eight years. Our 
four last crops each exceeded considerably a billion and a 
quarter of bushels. As in the case of wheat, the supplies have 
grown faster than the population. During the first eight 
years the out-turn averaged 21°40 bushels per capita, and during 
the latter eight years, 24°07 bushels; in 1875, it amounted to 
nearly 30 bushels. Our surplus in later years has found an 
increasing foreign outlet. During the first eight years we 
sent abroad but 1:20 per cent. of our product; during the 
latter eight years, 4:37 per cent.; of the crop of 1877, we 
shipped abroad 63 per cent., and the crop of 1878 is going out 
probablv in about the same proportion. 


“The average price obtained by the farmer has fallen off 
two-thirds in 15 years, being 99 cents per bushel in 1864, and 
31 cents in 1878. The last-named crop, though greater by 
46,000,000 bushels than its predecessor, fell short of it 
$39,000,000 in aggregate value. The average value of each 
acre’s yield has fallen to the unprecedented low figure of 
$8 55¢ in 1878; in 1864 it amounted to $30 64c. The last- 
named year, however, was une of extreme moneyed inflation. 
Corn has fallen off proportionally more than wheat. Its 
abundance and cheapness have made it the object of a very 
considerable and growing export trade. 
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Indian Indian Indian Price | Indian) Value | cg Bi: al 
‘ Corn | Corn | Corn Corn, | le | 
Tears. Acre-| yer | Pro- | per || Total | P° Came Ones 
age. Acre, | duct. Bush. rene Acre. \Expt a. Expt q. 
Min. | | Min, | | | Min. 
Acres,| 2484: | Bush. Cents. | MIn. $ $ | Bush. Pr. Ct. 
BOB iistases. 15, | 259 | 397,| 69 | 278, | 1816) 5, | 1-29 
Dhasawns 17, | 30-4 | 530,) 99 | 527, | 30.26/ 3,| 68 
"EBsasereres| is | 370!) 704,| 46 | 324 | 17.07} 14, | 2-05 
SR cncaseel 34, | 253 | 867,| 68 691, | 17.21; 16, | 1:85 
Dicsnieas 32, | 236 | 768,| 79 | 610, | 1849) 22, 162 
Dianncena 34, | 259] 906,| 62 569, | 16.32 8, | 91 
isis | 37 | 935 874} 75 | 658, | 17.74) 2,| -24 
Peicceiass 38, | +83 | 1,094,| 54 601, | 15.57; 10,| 98 
 — | 84, | 291 | 991,| 48 478, | 14.02) 35, | 3-60 
ihideuis 85, | 30-7 1,092) 39 | 435, | 12.24) 40, 368 
oct su | 39, | 238 ‘932! 48 | 447, | 1141] 35, | 3:86 
, See 41, | 20:7 850,| 64°| 550, | 18.40) 30, | 353 
lamin | 44, | 29-4 1,821,, 42 | 655, | 12.88] 50, | 3°85 
TG.rcseovee| 49, | 26-1 | 1,283,| 37 | 475, | 9.69) 72. | 5°66 
Tr aii | 50, | 266 |1,842,| 35 | 480,| 9.54| 87, | 6:50 
"Wiisisdeouss | 51, | 26-9 | 1,888,| 31 441,| 855) — — 
Av.ofwhole) 35, | 267 959,| 52 | 501, | 13.96 | a 
Aver.'63-70, 28, | 268  768,| 67 | 520, 18.16) a | om 
Aver.’71-78, 43, | 266 1.150,| 42 | 482, | 1118) — | — 








SHIPMENTS OF WHEAT AND CORN FROM 
CHICAGO FROM 1860 TO 1878. 

The fcllowing table (from Economist, 14 Feb., 1880), shows 
the production of wheat and corn in Illinois, the shipments of 
the same from Chicago, and the cost of transport to the sea- 
board for the years 1860 to 1878. It has been prepared by an 
eminent authority in these matters. It will be observed, with 
regard to both descriptions of products, that taking the last 
ten years into consideration a very considerabie increase in 
growth has been maintained contemporaneously with a decline 
on the whole in price, and a decrease in the cost of transport. 
The gain to the purchaser has hence been twofold. 
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| Price in | To Buffalo |¢ 3] | All Rail 

| Produc- Shipm’nts | orm Rail to | 

ae ? | Sa) Sea- 

| tion in from Chicago. | per Bushel. 32) * iper 100 Ibs, 

| \S g| board. | 
Year.| Illinois Chicago. permmmnnteen s —_——|—_ — 
| in in |dig lglg! |[Seliglaiaiga 
| Se;elg/#i el gigsie) 8) & | § 
| Bushels. | Bushels.| 5/8 8/5/85) i8t'5/8|) 2 8 
| ielaisStitiaeliaeishs axial s 
e\;5i-i@isSisingi d4isia4 a 
2 ia Aiea dS ALA! Ae 
Ay cieieci/elelfcjijeclele|$eje 
1360 ...!115,174,770, 13,700,113) ‘55 |-28 |... | 153} 34) 20) |. | | 65 4S 
1861 .../115,174,770 24,372,725) ‘32 | 203) ... | 20 | -4)) 9/25)... |... | 972) SOR 
1862 ...|138,356,135 29,452,610) 40 | 22 |... |°15 | °43) °7 | 238)... | 105 | 55 
1863 ...; 83,013,681; 25,051,450) 96 |-45 ) ... |°10 | 34) 8-21 |... | 1°07} | “55 
1864 |. /135,356,135. 12,235,4521°37 88}. |-13.| “3 -8h27 | 2. |) | 60 | 75 
1865 ...|177,095,852 25,437,241) °72 | -38 . 115 | 44) 12 | 25 ss 1224 | 40 
1866 .../155,844,350, 32,753,181) 92 | 454) ... | 20 | -74: °6 | 29 aot. 105 | ‘55 
1867 ...'109,091,100 21,267,205 1-05 | 78 | ... |°10 | 23} 6} 21 | ... 85 | 50 
1868 .../134,363,000 24,770,626 99 | 60 |°84 (‘11 “33 ‘SR 21 |... 75 | ‘50 
| 1869 .../121,500,000 21,586,808 ‘95 |°54},°68 9 | “3B ‘S}) 214) ... “80 | 45 
1870 ...'201,378,000 17,777,377) 82 |°45 (‘71 “8 | ‘3R 65) 16 |... 70 | 40 
1871 ...|203,391,000 36,716,030! -543/ 394,49 "14 | ‘3°10 | ‘19 | ... 65 | “40 
1872 _..|217,628,000 47,013,552) .463| 294/38 |-154) 5}. 63/23 |-60 323) “65 | 45 
1873 ...|143,634,000 36,754,943) ‘50 | 27 | °37 | 14 | *4 ) «33°18 | 50 25 | 65 | 45 
1874 .../133,579,000 32,705,244) °793| 49 |°65 | °6 | ‘23 °24)°124/°18 12)| -60 | -40 
1875 ...|280,000,000 26,443,884) -72¢| 453/63 | “6 | °1i 2 (10 !°12) 8} °45 | 30 
1876 ...|223,009,000 45,629,035) 473) 383/°44 | *43) “14° 3 | 91:12) 7 45 | 223 
1877 ...:259,889,742 46,361,901) 573) 373/44 | 5} 14, (31°10) 715 9 | «= *40 =| 30 
1878 250,560,810 59,944,200 4331-297 372 6 | ‘1h ‘23 9/10) °43] “40 | -20 
Notr.—The average price in Chicago is taken from the New York Produce 


| Exchange report. Sufficient returns as to prices do not exist to make up the 
average price prior to 1868. No record was kept of lake and rail ratesto sea- 
| board prior to 1872. 
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i to board. | 
Year. lin Illinois) Chicago | ————__|___-——_—__| Sea- | —— a 

| Revasett Sms board, — | fa ig 

in | in | g8@igisid .|Aver-/ Si gj 8 i g 
| sia /ei2\S\aeleia| 2 is 
Bushels. | Bushels.| 2 | # | £8 | ¢/|Rate) 2/8| 2 | 
| w _ a“ = oS x $s “A < 
| | = @in/p | Per | gia] @ isa 
| = 4A \|42\/42 <4 Bohl a A; a a 
|$e;}/$elec;cjc| e cic}; $cjc 
1860...| 23,837,023! 12,402,197; 113 | °66 | 164) °4}, ... Bo saes Ek aa0, 8 nes 65 | °45 
1861...| 23,837,020 15,835,953! 953! 55/23 | Sh LL | 26%)... |. | 973) 508 
1862...| 32,213,500; 13,808,898! 92) 65 ("16 | 5} "10} 249); ... |... | 105 | 55 
1863...) 31,408,163) 10,793,295, 112 | “80 /°12 | -4/| ‘74) 22,8, .. | 1074) 55 
1864...| 33,371,173| 10,250,000, 2-07) 1°04 |-15 | -73) 94) 283, .. | .. | 160 | -75 
1865...| 25,256,745) 7,614,887; 129 °70)°18 | °44 93 ‘26,5; ... 1224! 40 
1866...| 28,551,421; 10,118,907) 2°11 86 |°17 | ‘9 |°133) 30, ... 105 55 
1867...) 28,000,000) 10,557,123; 2°683; 155 |°10 | °4| ‘6j ‘22;4, ... | ‘8 50 
1868...| 28,560,000} 10,374,683, 208 | 1043/12, 3 | 7) 2275 0. |. | 75 50 
1869...| 28,200,000) 13,244,249 1:39 | °764) ‘9 | 3h) 64) “224... |... | 80 45 
1870...| 27,115,000, 16,432,585) 116 75 | 82) °4| 6h *17,4;| ... | ‘70 | 40 
1871...| 25,216,000 12,905,449! 1273) 99815 | 3 | 7} 208; ... | “65 “40 
1872...| 24,711,000) 12,160,046) 148 | 101 |-16) 6 “11 24), 65 | 373) 65 | “45 
1873...| 23,417,000) 24,455,657; 128%) °89 |16 | 5 | ‘7}, “19,7; 55 | 29 65 | 45 
1874 ..| 30,122,000) 27,634,587, 124), S14! °6}) 23 3} °13,% -224/-154, 60 “40 
1875...) 27,300,000) 23,184,349) 123 83h °7 | 2) 34 DAS | 11} “45 | 30 
1876...) 23,440,000} 14,361,950} 1233) 83) 5 | 2/29) 95/715 | 93) °45 | 224 
1877...| 32,490,556; 14,909,160; 1°62}; 1053) “6 | 2 | 3f ‘11,3, 19 | 12 “40 | “30 
1878 | 33'883,998) 24,211,739 114 77 | “64, “13, “34-98 148] -74)  -40 | 20 

































Norr.—The data for average price in Chicago could not be obtained. 


(L) UNITED STATES 1872-78—LAND SALES AND 
MOVEMENT OF POPULATION WESTWARD 
— FAILURES 1866-72 AND 1873-9-— CENSUS 
1880. 


The following excellent report appeared in the 
Standard, 12 April, 1879, from the New York corres- 
pondent of that paper :— 

Among the documents sent in to Congress, upon the 
assembling of that body in the City of Wasbington, in the 
early days of December, 1878, was a report which mentioned, 
among other things, the increased sales of public lands of the 
United States during the fiscal year ending June 30, 1878. 
The fact that a large increase had been observed in the 
number of acres of new land taken up by actual settlers in the 
West seemed to suggest an explanation of certain phenomena 
which have been noted in the Eastern States of late, anda 
gentleman of this city, given to statistics, has lately been 
investigating the subject. He has obtained facts which 
indicate that an important economic change is now taking 
place in the United States. til 3 

In order to understand the case more fully it will be well to 
look back to what occurred in this country in 1873. About 
twelve years before (1873) a highly Protective tariff had been 
enacted by the Congress of the United States in order to 
encourage native industry ; that being regarded here as the 

roper way todo it. Under the influence of that tariff the 
building of factories and machinery was yreatly stimulated. 
Cotton miils, woollen factories, blast furnaces, roiling mills, 
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mechanics were also sought for, and the consequence was an 
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| and steel works sprang into being in every well populated | 
_ part of the country lying north of the cotton-growing States. | 
|The blast furnaces increased from about 500 to 700 in| 
number; the new furnaces growing larger and more efficient. 
with the flight of every year. The same, in a general way, 
was true of all the other industries. 

In order to work these factories it was necessary to have | 
more labour than the United States could supply. Com- 
panies which built many of the new cotton, silk, and woollen 
factories were forced to go to Canada and Europe to obtain | 
operatives, and they did this, bringing to this country! 
spinners and weavers by the car load and ship load. Skilled 





increased immigration to the United States from England, 
Germany, France, and Italy, as well as from Ireland and 
Scotland. 


How large this Immigration became may be seen from the 
following figures (in 1,000’s) obtained from the Government | 
office at Washington :— 
200, | 1861 
200, 
251, | 


1855 92. | 
92,] °69 
176, 
193, 
250, 


318, 78 


- | 
waka saat 297, 
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123, 
153, 
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1,420, | 
Caer l TOth g gciccccccccccncecces 4,671,000 
These are the figures of the immigration to the United. 

States by ship. The arrivals of new settlers from Canada are | 

not known, but they were large, and in the ten years ending | 

with 1873 probably amounted to 100,000. This is the largest | 
immigration the United States has ever had. Part of it was, 
undoubtedly, due to the attractions afforded by the abundance 
of land, and the fertility and cheapness of it. But the Jarger 

ortion of it is considered to have been directly due to the 

igh wages and the eager demand for skilled labour. About| 
one half of the new comers remained in the Eastern States, | 
and found employment in the factories, or took the places in| 
agriculture and domestic service of others who did so. | 

Americans were very proud of this big immigration, and, 

“pointed to it with pride,” as the saying 1s here. 

As things turned out, this large influx of population was, | 
for a time, in excess of the needs of the country. The natural 
increase of the resident population is about 30 per cent. in 10 
years, and this increase took place in the decade from 1863 to | 
1873, in spite of the Civil war. When the latter year was 
reached there was already visible in the Eastern States a. 
plethora of population. Then occurred the terrible panic of 
1873—a calamity due to over-trading, speculation, excessive | 
credits, and wild enterprises. Confidence was shaken in many | 
of the great ventures of the day. Capital was withheld from 
schemes to which it had been promised, and there was a. 

eneral stoppage of work all cver the country. The United | 

States had been spending from 200 million dollars to 350) 

million dollars a year in railroad building, principally in the | 

West. There was an immediate and remarkable shrinkage in | 

this expenditure. The plough was left sticking in the furrow, 

and many lines abruptly stopped unfinished, and remain | 
unfinished until this present time. The expenditure fell off to 
about fifty million dollars a year, and the tens of thousands of 
engineers, labourers, and mechanics who had been employed 
in building the roads and manufacturing the iron, cars, 
engines, and other equipment for them were thrown out of 
work, 

The falling off in railroad building is exhibited by the 
following tabi , which is obtained from Mr H. V. Poor, the 
authority on that subject, the figures of the product of pig 
iron being added to illustrate this general point. (In net tons 
of 2,000 lbs=in 1,000’s) :-— 








Pig Pig 

Miles Tron | Miles Iroa 

Built. Made. | Year. Built. Made. 

of awe 1846 ... 919, | 1870.....,...... 6,070 ... 1,865, 
cneabiladuat GOs sk 723i, <aileteaieesatiem. tae 1,911, | 
SB4- sc 787, pe yy 2,354, | 

tecedanahian 1,050 ... 947, "Eiliseccmenes. GOe an. te 

738 ... 1,135, ,, SE: ew! 

eee se 931, "Piticatece 0,000 ne SE 

1,716 ... 1,350, iitiiadiaeidds 2,657 ... 2,003, 

"SP icc « 2,449 ... 1,461, TO Wledadedes R177 4 een 

GO cicsissctce “SOM us SE | DD asiccsnnndns 2688 ... 2,382, 
WD sisinkosii .. 4615 ... 1,916, | isd 

The falling off in the demand for iron was so sharp that 250 


blast furnaces, and from fifty to eighty rolling wills had to 
close their doors. There was also a falling off after 1873 in | 
the demand for the products of the cotton, silk, woollen, | 
paper, and other factories of the country. The result of the 

reaction was that an immense body of people were thrown out 
of work in 1874, and this country has been suffering grievous | 
distress. The failures of 1873 reacned the enormous figure— | 





Sew Me re OR omen ree 





ion 


otal, GF cei 


da wh wad Rie ee 


a 


a 


ei on 


ad 
we 


«et oe 


. - 7 
a a pasta 


ee ee eee, ee ee ee illite anire = 
Pane eH 2 , 


oe 
“2. 


Mihes Ben a 
. 


erm, 


Bs wie wag 


= 


~* 


o 


¥3* 


« 


a ae, 


- 


48 COMMERCIAL HISTORY 


enormous for this country—of 228 million dollars, and they 
‘have averaged 200 million dollars a year ever since. It would 
‘be hard to tell how many people exactly this state of things 
| threw out of werk. They reached hundreds of thousands, and 
‘the Eastern States of the country have been staggering along 
under this load of a eurfeit of population for six years. 
‘Nothing in the world except the solitary fact that the crops 
have been good, and that England and the continent of Europe 
‘have bought such enormous quantities of our. agricultural 
| produce—that is to say, from three hundred million dollars 

worth to six hundred million dollars’ worth a year—has saved 
|us from painful suffering. 
| After 1873 the immigration to the United States fell off 
‘rapidly. The figures are as follow :— 

IMMIGRATION BY SEA. 


ND ics acess SEE FUDD: scininsncsnntiinsisini . 180,000 
OER. scaaipscidesliacteamniatien 209,036 auiiiaeek 
WE ci ss aealiateaiiedd 182,027 1,011,000 
IT encuasanniannenaiuss 160,000 





| Combined with a decrease in the new arrivals there occurred 
coincidently an exodus from this country, not so very large, 
perhaps, yet decided enough to attract attention. There is no 
| way of computing it, but it probably rose above 10,000 a year 
bat any rate. The emigrants went back to England and 
| Germany, and some went to Australia. Many of those who 
‘returned to Europe did so for the purpose of visiting old 
friends and familiar scenes, taking advantage of the period of 
“hght work and low wages to do so. But the majority of those 
who went away are believed to have stayed away, because 
wages have continued to fall, and there was nothing to lure 
‘them back. 
| The excess of population in the Older States here was in- 
tensified by the creation of so much labour-saving machinery. 
| Manufacturers were compelled to resort to machinery in order 
‘to overcome the disadvantages of paying the high wages which 
la protective tariff, a former scarcity of labour, and the influence 
‘of the trades unions imposed upon us. This helped to throw 
operatives out of work and swell the ranks of the overplus 
population. The United States has had, of course, within 
reach the means of correcting this evil of an excess of labour 
in the Eastern States. It was only necessary to secure the 
| migration of the unemployed to the unoccupied farming lands 
of the West, and settle them there, to restore the industrial 
equilibrium and bring the country out of her troubles. The 


effort to bring the paper currency of the Government back to 
‘par, and resume specié payments complicated the matter, 
however. by causing a continual fall of prices and wages ; and 
the working classes have been uncertain as to the proper steps 
‘to take to better their condition. Working men did not care | 
‘to invest their savings even in land, fearful of a deprecia- 
‘tion of its value and the value of its product, which might 
‘leave them in poverty. Besides, the new lands are from 
1,000 to 1,800 miles away, and it costs a good deal to reach 
them. The sales of Government lands accordingly fell off 
after the panic, and though there was then more reason than 
ever before in the history of the country why men out of work 
‘should go West and settle in the new States and territories, 
| fewer of them went even than during the flush times. But 
in 1877 and 1878 there has been a decided change. The cer- 
itainty of the resumption of specie payments on January 1, 
1879; the belief that prices would go no lower than they had 
fallen to; the hopelessness of staying in the East; and the 
ambition which moves every human heart to own a piece of 
land which can be called one’s own, have all combined to start 
our surplus labour westward. The rush really began in the 
latter part of 1876, but in 1877 it attained noticeable propor- 
tions, and in 1878 it resembled an exodus. The migration is 
principally from the New England States; New York, New 
Jersey, and Pennsylvania. New York city is full of land 
agents, and a colony goes out from here nearly every week. 
_ From Brooklyn alone, where manufacturing has been very 
dull, there will have gone one thousand families in one year by 
the end of this emigration year. In all the great manufactur- 
‘ing centres of the East companies of fifty and one hundred 








































month. It is a movement such as was never before seen in 
the experience of America. The exact magnitude of this march 
of population to the Westward can only be computed from the 
sales of land in the West and South to actual settlers. While 
not exhibiting the facts exactly, they are a very valuable indi- 
cation of the truth of the case. 

The sales are presented in the following table, which need 
only go back to 1872, which was the year of largest sales up 
tothat time. The Government sales are for the fiscal years 
ended 30th June. The railroad land sales fer the calendar 
| years ended 3lst December, and so are the sales in Texas. 





lll 








are forming all the while, and starting West and South every 
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Govern- Railroad Sales 

ment Sales. Land Sales. in Texas. 
Year, Acres Acres, Acres, 
BOTS kkccaioe ieciananeeaaee sac. AER, saesaapene 1,000, .-e...... 1,000, 
wl cheucaisbendicadins eee: svenesten DO. | edb cadens 00, 
HU éaddnoewekenialnieaudl wes A, + Teddbdebex Re sl chee 900, 
TRI icasedeilcnidlilcianindeitadiabiocaiaa Bete. sexecetes 850, ... 1,000, 
5, acannon 5 acdsee.” BO. senebaeta 1,500, 
TE tactilleidedidsieadsieiapdaiiasias ee - -asenkesss Re! séecases 3,000, 
U \casiscnenehisaaidaniatiiia UsWG,.  bnsecenes arn 3,500, 
ee pe. censson x: RR... Shin 11,800, 


Notr.—Texas lands belong tothe State itself, and not to the Federal Govern. 
ment. 


Sanne 


There were sold, to actual settlers besides, in 1878, about 
1 mln. acres of lands belonging to private owners, being plan- 
tations formerly under cultivation, but abandoned when the 
slaves were emancipated, the owners being then too poor to 
cultivate them. The Government sales for the latter ‘half of 
1878 were larger than during the first half, so that it is a 
moderate statement to say that 15 mln. acres of new land were 
taken up in the new States and territories of this countr 
during the calendar year of 1878. The probability is that the 
sales were larger, but the above statement is entirely within 
the bounds of the truth. The majority of the settlers are men 
witb families. They generally take farms of 160 acres. It is 
found that the average number of acres per capita taken up by 
the new settlers is 50. This indicates an access of 296,000 
souls to the population of the Far West, therefore, in 1878, 
The foreign immigration of 1878 was only 180,000. It is 
known that fully balf of that number remained iu the East as 
farm labourers, houseboid servants, and operatives. It follows 
that some 200,000 people have removed from the Eastern States 


to the West during the year. Such wa movement as thatis un- 
precedented. 


In 1872, when the sales of new land to actual sett!ers 
amounted to about 93 million acres—the largest up to that. 
time—the immigration from abroad was 450,000, also the 
largest in our history, and the movement of our own citizens 
Westward could not have exceeded 10,000, even if it wasas much 
as that. The migration was very large in 1876 and 1877, but 
it did not reach the proportions of 1878. It is now estimated 
that since 1872 there have been 800,000 people settled in the! 
West from the Atlantic coast States, over half of them having. 
gone in the two years 1877-8. That is an extraordinary: 
achievement, and it is a gratifying one to Americans, for it: 
accounts for and ratifies certain encouraging facts which have 
been observed in the East during 1878, which seemed to point: 
to a return of better times, but which no one has really under- 
stood the meaning of, and known whether to trust or not.. 
There has apparently been a decrease in the number of the 
unemployed in the East during 1878. There have been fewer 
mechanics out of work,and the tramps seem to have dimi- 
nished in number, and of farm labourers there has been a 
comparative scarcity. Farmers within a radius of a hundred: 
miles of New York have thronged Castle Garden, the landing-- 
place for immigrants here, and have snapped up every farm, 
labourer arriving here this last year whom they could lay 
their hands on. There has been no such revival of manufac- | 
turing as would account for this apparent improvement, and:| 
this symptom of industrial reconstruction was regarded as: 
delusive and untrustworthy until the facts were obtained 
about the march of the labouring man Westward. ‘The 
enormous sales of new land during 1878 to new settlers show: 
that the phenomenon is just what it purports to be, that there 
is more work now in the Eastern States for those who 
inhabit them. A year or two more of this movement will 
work wonders in the way of reviving business. It will create 
a new and large constituency in the West for the sale of 
manufactured goods, and it will stimulate production at the 


same time that there will be fewer people in the East to make 
the goods. 


This better distribution of the population of the United 
States over its territory is also placing the country rapidly in 
a position once more to invite immigration. In fact, we are 
in the position to do so now. The population of the United 
States is at the rate of only 13 to the square mile ; the popula~ 
tion in some of the older countries being over 200 to the 
square mile. So vast is the unoccupied space of fertile land 
here, that the country is capable of supporting a population 
of hundreds of millions, and the current of immigration 
can safely flow into our domain again, freely and without 
limit, so soon as the inequalities of distribution happening 
from time to time, have corrected themselves. There is food 
enough for all, and it is cheap enough for people of all classes: 
The Railroads sell their lands to actual settlers on eleven 
years’ credit if desired, and the most costly farms in the most 
fertile regions cost only 5} dols. per acre, while the Governe 
ment only charges 1} and 24 dols., giving five years’ credit 
when desired. The land system of the country now is based; 


not on the idea of obtaining immediate revenue but of effects 
ing development. 
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To this clear and interesting statement we may appro- 
| priately add the following from the New York Chronicle 
17th January, 1880 :— 


| FAILURES IN UNITED STATES IN 1879 AND 1866-72 
AND 1873-78, AND THE MORAL THEY TEACH. 

A record of failures must always be a melancholy kind of 
exhibit. If, however, such a showing could ever called 
satisfactory, the one prepared and made public this week by 
Messrs Dun, Barlow and Co. would be entitled to come under 
that head. For by comparison it is made quite inspiriting. 
The totals, however, since the war closed, bave been as follows : 
For convenience we divide them into three periods—the first 
may be called the period when we made our debts; the second 
the period whea we paid them; and the third (1879) the new 
start. 
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Lia- Lia- 

bilities. bilities. 

Year. Failures, Min. § | Year. Failures. Mln. § 
1866 .ccccoce « 156 .. 3, oe ee 5,183 228, 
TT ominnn Gaee 96, "3D .epiiune 5,830 155, 
MM wii sckdwa 2,608 63, a eee 7,740 201, 
Na sivnasens 2799 75, nen 9,092 191, 
: eo 3,546 88, "EP esutndina 8872 ... 190, 
"EE dusstanse 2,915 85, "G0 seisiaws 10,478 we 24, 
"TS sxccscses 4008 121, acculial 
aaa Total, G yrs... 47,195 ... 1200, 
Total, 7 yrs. 20,222 583, — 
ee Aver., 6 yrs. 7,566 200, 

Aver.,7 yrs. 2,889 83, - 

BRE déciccsts 6.05 OR, 


No man ever fails so long as he can get his debtor to con- 
tinue to take his promises to pay. If he can devise a scheme 
by which he shall mark np the prices of his assets monthly, 
he can always show property more than covering his increasing 
indebtedness. This property can be changed from hand to 
hand, and ever be security for a constantly augmenting aggre- 
gate of obligations. Precisely such a process was in operat-on | 
from 1865 to 1873. In the latter year the general public dis- 
covered that this system must have an end, and when confi- 
dence, which we may call the bottom brick, dropped out, the 
immense cone-shaped superstructure, built and so nicely 
balanced upon it, tumbled, of course. During the next period 
we were liquidating, either paying or erasing debts by failure. 
This condition came as a necessary result of the former con- 
dition, and any one who will remember the previous process 
as we have recalled it, will acknowledge that it could not have 
been averted by any system or legislation. 

Thus we see why it is that the foregoing statement shows 
from 1866 to 1572 (seven years) a total number of failures of 
only 20,222 (and if we had included the years of War the 
contrast would have been even more marked), with an aggre- 
gate of 583 mln. $ liabilities, averaging per year 2,889 failures 
and 83 mln. $ liabilities; while from 1873 to the close of 1878 
(six years) the total was 47,195 failures and 1,200,000 $ 
liabilities, averaging each year 7,866 in number and 2U0 mln. $ 
liabilities. In fact there could not be a more graphic descrip- 
tion written than these few figures given of the forces in 
operation during those years and their results. They bring 
before us the whole process—the persistent rise in values 
during the first period, carrying over from year to year almost 
all debts and debtors, thus shifting the day of settlement to 
the latter period, of course, however, with constantly and 
largely accumulating liabilities; ending, as such a system 
always must, with a general liquidation. We simply attempted 
to scale the heavens with Ossa on Pelion piled, and failed. 
Some of the later disasters might have been avoided by an 
earlier restoration of confidence, through a speedier return to 
a specie basis. During the period of waiting, property and 
wages fell, until they roained only a nominal value, no faith 
being felt in any prices, however low. For this reason the 
process has the past year been reversed, values rising con- 
stantly. Had we debated less, and acted quicker, the extreme 
depression might have been obviated, and many that gave out 
in the last heat have gone through. 

But we have finally turned over that leaf in our bistory and 
begun the new record. The total amount of liabilities reported | 
for 1879 (98 mln. $) varies but little from the average (83 
mln. $) of the seven years previous to the panic of 1873. This 
is a wonderful change from previous years, and a remarkably 
favourable showing. More especially are we convinced of 
this when we remember that the system of reporting by 
Messrs Dun & Co. is now more extended and more perfect 
than in the former period, and, furthermore, that nearly half 
of the past year’s liabilities came within the first quarter of 
1879, and therefore before the monetary change had fully 
begun its recuperative work. 

There is one other feature of this report which has a moral 
worth considering. We refer to the fact disclosed by it that 
San Francisco is the only city separately reported upon in the 
United States where there has not been this year a decided 
decrease in the failures; there the movement has been a 
retrograde one. 
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The Times writes as follows on the United States Census 
of 1880 :-— 


One of the last proceedings of the Congress which expired | 
in March, 1879, was to pass an Act for taking a census of the | 
population throughout the United States in June, 1880. This | 
census is naturally looked forward to with great intent 
Down to 1860 the progress in population and in material | 
wealth, as testified by those decennial records, was uniformly | 
rapid and remarkable. But the war between North and South | 
then interfered, arresting this progress directly through the | 
destruction of life by war and diseases which follow in its | 
train, and indirectly by checking the tide of emigration. The | 
percentage of increase of population during 70 years to 1860. 
was at an average annual rate of a little less than 3}. Had! 
nothing occurred to check this increase, the population of the | 
States would in 1870 have been about 42,600,000, instead of | 
the actual number of 38,558,371, and in 1880 it would have) 
been, according to the same ratio, upwards of 57,000,000; 
whereas it will fall considerably short of 50,000,000. So much 
for war and its consequences. 

Thirteen States have made enumerations of their inhabitants | 
since 1870, and all except two in 1875. Thus there are actual | 
facts, so far as those States are concerned, for half the decade 
to assist our conjecture for the results of the 1880 census. 

Here are the facts and the estimate based upon them. 


STATES —PopcLaTION in 1875 compared with 1870, and with Probable 
Results of Census 1880. (000’s omitted.) 


| 
| 
| 



































































Popula- Increase 5 
tion, 1875. Yrs. Since Probable Probable 
Mla. Persons. 1870. Popu- Increase. 
States No. Pr. Cnt. lation, 1880. Pr. Cnt. 

We acccvociadanisce Re ces ene ~~” ae 
MND iia cicntaniincs a ae ° 692, 30 
Minnesota ......... 597, .. MY: Digalnsais 755, 30 
Wisconsin ........ i; a ae Rae) saddcas 1.418, 14 
Oregon o Ph ane EE pene 120, 
Missonri ......... .. 2,085, are scm 2,328, 22 
Michigan............ 1,334, ee 1,558, 16 

TOs er ce 4,378, i6 
Louisiana........... 857, + a S67, --200': 
South Carolina ... 923, ee aveses aoe a; oe 

Rae ince IS mnie 2128, «2 DW 
Massachusetts...... 1,651, i eee 1,846, .. 138 
Mew Tethe. <cissccce 4,698, Ce edaay i) ae 7 
New Jersey ... .... 1,019, .. 123% 1,182, .. il 

SO a ee eds 7,992, 8 

16,382... — 17, = 


Forthe remaining States and their territories, the only undeni- | 
able facts we have to go by are the population in 1870 and the | 
rate of increase during the preceding decade. No one will suppose | 
that the rate of increase between 1870 and 1880 will be found 
to have been less than that of the preceding ten years 1860-70, 
The estimate is that in the twelve leading States of the West 
and South, the population of which was 14} mln. in- 1870, 
the increase in 1880 will be found over 20 per cent. in, say, 
173 min.—and that while the general total of 1870 was 384 
mln., the general total of 1880 will be at least 474, or probably 
50 mln. of persons—the striking feature of the increase being 
in the West, North-West and South, carrying with it, under 
the re-distribution clauses of the American Constitution, a 
a transfer of representatives from the East and Atlantic 

tates. 


(M) PRODUCTION OF THE PRECIOUS METALS. 


From the New York Commercial Chronicle, 17 Jan., 
1880 :— 


The mail has brought us the annual circular of Mr Valen- 
tine, of Wells, Fargo, and Co. According to this circular the 
production of the precious metals in the States and Terri- 
tories West of the Missouri Kiver, including British Colum- 
bia (and receipts in San Francisco by express from the West | 
Coast of Mexico), during the year 1879 has been as follows :— | 

(000's omitted; thus, 18,190 — 18,190,000.) 
m--—-Year ending Dec. 31, | 
1879. 1878. ; 


Location. - $ $ 
UG iniistiiametitiiovianiens é: SRR sncies JOB ..<10c 18,174, 
Pia idsbsxactincsindecesibes pik een SESE, ® si ccis 51,586, 
IE os scentsspaticnsedsaancnsen RO : tus RR - Sat 1,19}, 
a ew See cecane 92 
Nita iicciteintesatheies 2091, secoce SO iia 1,832, | 
ian nekesummeian GGA scecae 9, 763, 2.644, | 
iI tienstacitaninconteanneadetein ff ee 8.113, 
ce SEs . ccsin ck eee 7,913. | 
I rlcciducnnpstieninsonta Cas eocase Uy coake ‘ 302, | 

















~ 


wie # “tes 
” * : 


(lla AS Rin Bi tls Serre Tagline genome 
- " ae . 


_- ‘ e 


~ 
rm 
a ee 


= 
wre Ret 
yo eure 


Bi lir mainatttnathccrtcen Csi ann Mth see 


oe 


= enue 
were. > 


oe om 
ee me 


‘Rann eile oe ce a: stn ane 


ft 
2 
> 
& 

a 

oe ' 

7 

3 S 

‘ 

‘ : 


<2 glans AM a A 
“ % x 
» 


3 > 
= 5 
* | 
a. 
- 
* > 
& > 
Ls, * 
22 
+ . 
4 
3 , = 
7 = . 
“Sh. 
- fh 
ws % 
is 


—___neseneimsnaiaaaiasinin nee 


















2 


(000's omitted; thus, 1,942 = 1,942,900.) 





- Year ending Dec. 31————_- 
1879. 1878. 1877. 
Location. - s $ 
Arizona 0c ccesccececcscc cece coves 1,942, erence 2,287, erence 2,388, 
DakeOO one cosdeve <dovcerssincese S208, ccoces ZBLG, vccmme 1,500, 


























Mexico (West Coast) .......+ L483, cesses 1,594, seosee 1,452, 
| British Colombia ..........0++++ | RE... caves Lah 
| Total gold, silver, and lead... 75,54,  ...... BL IBS... cnones 93,421, 
alle he oie, a 32,539, . 2... 38,956, ...... 46,129, 
ANA cisascnansainisloianoasons 88,623, |... 38,746, ..... 47,206, 
Lh eee pomicenieennie 4.185,  ..0006 BABZ,  ccvese 5,085, 
| Total, as above......... TA WER, cco es BLIGE; sissies 98.421, 








This shows a steadily-decreasing production of gold, and 
about the same yield as 1878 of silver. The outlook for 1880 
‘is reported to indicate no increase in production. The totals 
of Mr Valentine for previous years have been as follows :— 
(000's omitted ; thus, 54,000, = 54,000,090.) 


Products, Net Product of the United Statesand Territories 
including West of the Missouri River. 



































| Year. British | teased 
| Columbia = yoag. | Silver. | Gold. | Total. 
and Mexico. 
$ $ $ | $$ 
a 54,000, 1.080, 17,320, 33,750, | 52,150, 
: eR eke 58,284, 2,100, 19,286, 34,398, | 55,084, 
S TB ccocee) OB006, 2250, 19,924, 38,109, | 60,351, 
| °73 .s.e00) 72,258, 3,450, 27,483, 39,266, 70,139, 
"74 205 00 74,401, 3.800, 29,699, 38,466, 71.105, 
ST entenas 80,889, 5.100, 32,605, 39,968, | 76,703, 
| 76 .eceee) 90,875, 5,040, | 39,292, 42.886, | 87,219, 
b RET  nienses 08,421, 5.085, 45,846, 44,880, | 95,811, 
| "TB ssosee 81,154, 3,452, 37,248, 37,576, | 78.276, 
bee esueen 75,349, 4,185, 37.032, 31,470, | 72,688, 


These statements are all for the calendar year. The Mint 
figures prepared by Mr Burchard, the present director, cover 
the smail production East as well as the amount West of the 


Missouri River, and are for the fiscal year ended 30 June as 
follows :— 
| (000’s omitted ; thus, 17,600, = 17,600,000.) 


Gold. Silver. Total. 

| 1879.—State or Territory. $ ~ 
COUR ctenaceiranevanvevseinet 17,b00, ...... 2,400, ..... 20,000, 

LENIN: - sirccesenwnagaucbinetamnensin | ERED,  crcsss 21,560, 
Colorado 


ice cahnideca abies pee, . Kanvey Aap fOD). novsce SE Oee 
NOD ib cnenncundinntixcaewanied be ROO, soncss “DIBBB,  acseee 4.725, 


SID i cnscetppaiaaiaainian veces EES dannes 1,850, 


| Utah 575, ee 6,825, 
RM Kpcscctat dakudscuisiseione ; 800, 
' New Mexico 


7s 


pik 3,550, ...... 4,350, 


vee ereeewedeadebanens ADs kent is re 725, 
POND th 5a cctucsieneeinh cba wexas A Seo i: udwses 1,170, 
y POIGION .sencpiinnensicscossene ae ° 20, eacese 995, 


UNE: ; cvtcsnenbersninanencingen » “RABD). dnccs. 10, 

| Michigan (Lake Superior) ... _ 730, 
NOTH CarOline .cccsccecsesacees . 20), 
ROTITE ..stnatvicriensseshesaieindes. SRA» Seubia os 

| Other sources 50, 47 


sei 2,430, 
@eeere 4 80, 
seiens -- isine 90, 


9 sesece 97, 





_—__—. 


penne 40,812, ...... 79,712 
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| Mr Burchard in his elaborate report also revises previous 
‘Mint statements issued since 1874, and gives the following 


results of the domestic production of gold and silver from 
! 
| 


1874 to 1879:— 


Unstrep Stares—Domestic Propvetion of Goip and Siiver, 1874 to 
_ _1879—(000's omitted ; thus, 33,490, = 33,490,000. ) 
Fiscal Year ending Gold. 

June 30— $ 

shonneensinst srresesereeese  BBA90, 0... | 87 B24, 


1D seeeeeeeeenes Gnoncesesseens nn BETZ, - asc 


Silver. Gold. 


Pal stednenciaiassisiticeetldei 39,929, eee 38,783, ...... 78,722, 
posh beduabpnnsentinansacs 46,897, ...... 39,793, ...... 86,690, 
sng enseneneesenenssnssonsose SENG, css 45,281, ...... 96,487, 


D epavecvesenencceseconceses » TRIED... -<cuns. TER, cores 79,711, 











Total 243.891 ; 


SOO Oe eee ween neee 


sda 233,722, ...... 477,618, 


In reaching these totals great care seems to have been used, 
and the attempt also made to test the results by returns show- 
ing the disposition made of the production. Of course the 
exports and coinage are a matter of record. The consumption 
in the United States is a more difficult problem to determine. 
But Mr Burchard has been very painstaking in his efforts to | 
reach the truth, not only through public channels of informa: | 
tion, but also through circular letters to the manufacturers 
The replies to his circular were of course incomplete, but they 
form a very fair basis for an estimate. His conclusion after 
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such examination is that the disposition of the domestic pro 
duction has been as follows for the years named :— 
(000's omitted ; thus, 25,034, = 25,934,000.) 


Sao, ATs Bee tag se | 


GoLp. SILVER. 











Used in|Exprted| | . Used in| Exprted 
Fiseal Yrs. United | Arts & \(reprted United | Arts & (reprted 
30 June— | States | Mana- |by er) Total. || States | Manu- jby Bur.| Total. 
Coinage|factures| of Sta- Coinage)factures| of Sta- 

















U.St’tes) tistics). | IU. St’tes) tistics). 
8 ct a. 4 eee Te ee $ 
ea 25,054, | 4,578, | 3,878, | 33,490, || 5,764, | 4,406, 27,153, | 37,324, 
75. 85851. | 5382, | 2,233, | 33467, | 10,291, | 4,237, | 17,197, | 31:727, 
76 .........| 38,887, | 4,153, | 1,888, | 39,929, || 19,730, | 3,812, | 15,240, | 38,783, 
‘77 | go y98, | sies7, 1loss, | 46,897, || 24,543, | 3:774, 311,475, | 39.793, 
"78... 45,922, | 5,078, | 205, | 51,206, || 25,036, | 5,210, |. 15,085, | 45,281, 


‘79 35,005, | 3,869, | 24, | 38,899, |! 22,951, | 5,977, | 11,883, | 40,812 


The exports of silver from the United States during 1879 to 
Japan, China, India, the Straits, &c., have been as follows :— 
From Southampton, 33 min. $; Marseilles and Venice, 
5 mln. 8; San Francisco, 8 mln. $—total, 46 mln. $; as 


against 39 mln. $ from the same places in 1878. 


A San Francisco correspondent writes on the same 
subject :— 

The production of the Comstock Lode, which hitherto has 
been an important factor in the yield of the precious metals 
in the United States, has fallen to the very modest figure of 
$8,830,000, and at present there is no certainty of increase. 
The following table will be of interest :— 

Propuctrion of the Comsrock Lopr.—(000’s omitted.) 


Gold. Silver. Total, 

{ $ $ 
STO. Astsscce ies ARGEOM  xeodes 19,875, ...... 37,000, 
IN cieneaseen se MMT a ds Snanes BOISS,  ..s0e . 987,911, 
RE 9,825, .. ... 10,404, ...... 20,230, 
"PO Wsausatcass B69, .dcccs Ve 8.830, 


The amounts in silver are in silver dollars of 4125 grains, 
900 fine, and would require the discount on silver to be de- 
ducted, if these amounts were to be reduced to the gold value. 


We take from the Melbourne Argus the followirg statis:ics 
with respect to the gold production of Victoria in 1879 and pre: 
vious years. The goid yield, it will be seen, has been constantly 
diminishing, but in the latter half ot 1879 the Argus states the 
gold yields were much superior to those of the first half, and 
there 13 a probability of the output now increasing :— 


Number of Yield of Number of Yield of 
Miners. Gold. Miners. Gold. 

Year. Ozs. Year. ozs. 
G66 ...,.. iy, 1,536,581 | 1873 ...... 52,544 ...... 1,249,407 
BT . scneis 65,857 ...... 1,493,831 | 1874 ...... 46,800 ...... 1,102,614 
1868 ...... GEIRE cu. 1,474,187 | 1875 ...... 42,000 ,...... 1,058,823 
1869 ...... 68,087 ...... 1,367,903 | 1876 ...... 41,564 ...... 937,260 
ee 60,967 © ....:: 1,281,841 | 1877 ...... SSO8e ...... 792,839 
ai. ...... CIF ick 1,303,379 | 1878 ...... 37,400 ...... 753,798 
i ie 54,651 _...... 1317,102'| 1879 ...... $7,200 _...... 715,009 


The amount of gold coin issued from the Melbourne Mint 
in 1879 was 703,708°81 ozs., the value of which was 2,740,000/, 


We are glad to be able heve to draw attention tv a volume 
published in London at the end of 1879 on the “ History of 
the Precious Metals,"* among the most valuable and impor- 


tant of all the writings which have at any time appeared on 
that subject. Mr Del Mar says in his preface—‘ As a member 
of the United States Monetary Commission of 1876, it fell to 
my part to prepare certain reports and minutes, to take evi- 
dence, examine the California and Nevada miners, and col- 
late returns from American members in foreign countries, 
and from others relative to the production of the precious 
metals.” The purpose of Mr Del Mar’s volume, is to present 
the results of these extensive and authentic masses of infor- 
mation in a systematic form, and he has eminently succeeded. 
The volume is exceedingly rich and full in its information con- 
cerning the sixteenth and seventeenth centuries, both in the 
U.S. America, and in the East. 

From materials contained in the voiume, we have con- 
area or rather re-arranged, the three following tables 

Table (A.) traces the production of gold and silver in 
America, Europe, and Africa in short periods of years from 


1493 to 1876, and we incline to think with an approach to 
truth which has not been exceeded; 


Table (B.) states the exports of gold and silver to, and the 


| imports from, the East, 1565—1876 ; 


* A History of the Precious Metals from the Earliest Time to the 


| Present. By Alexander Del Mar, M.E., formerly Director of the 


Bureau of Statistics of the United States, Memter of the United States 


Monetary Commission of 1876, &. London: Ball an@ Sors. 1880 
Svo, pp. 373. 
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And table (C.) exhibits gold and silver combined (it is to be 
regretted that the two metals could not be separated) for the 
periods 1675—1876, the supplies, stock, and consumption, with 
significant cols. showing the very varying percentages of con- 
sumption to supply in the several periods composing the 200 
years. 


(A.) Gotp and Sirver—1493-1800 (308 years)—Production in 
America, Europe, and Africa—Del Mar’s “Precious Metals,” 
London, 1880, p. 175-182. In min. £; thus, 34 = 340,000/ and 
18, = 18.000,000/. 



















































































Periods. Gold. Silver. Periods. | Gold. Silver. 
yrs! Av.An| Total. Av.An| Total. yrs| |Av.An! Total. |Av.An Total. 
53 1493-1545, 34) 18, 12; 6, || 10/1751-60...; 2,20 22, || 3,80 38, 

|, | 61-70...| 2.00} 20, || 380! 38, 
10 |1546-55..) ,60| 6, | 340!) 34/7 | -71-80.| 200/ 20,|| 500 50, 
15 | 756-70. 354] 8, | 149] 92 |" 1-81-90 | 200; 20, | 560) 58; 
10 | ’71-80...; 40; 4, | 1,40 | 14, || » | '91-1900) 2,00) 20, | 640) 64, 

» | 81-90...| 60] 6, || 280] 23) | —_——— 
» | 91-1600; 60! 6, 2,80 | a3, | | ' 102, 246, 
48, 132, || SUMMARY. 
| ‘(ee xe | | « Rg 9 . 
10 |1601-10..., 50) 5, || 2,90| 23, || 53/140S-1545)  .36| 18) 12) 6, 
is 11-20 = yo0 | 5, 2,30 | 23" | 53 |1546-1600 | ye 48, 2,40 132, 
>| *3E-30:..) 56) Gi S46] 245) | ae i on 
» | °31-40.../ 560] 6, | 260 | 26, = 138, 
m | $150...) 60) 6 || 2,60) 26, | solieoi-1650| 55| 28, | 240; 122, 
28, 12, 1651-1700; 7 39, || 2,40) 121, 
Fetes | 67, 243, 
85160...; ,56| 6, | 244] 2 i ca ' 
10 Pao + ae S Sit | 3% 50 /1701-1750) 3,60 | 178, 250 124, 
"71.80 | 56 6, 2 44 24, » 1751-1800) 2,00 | 102, 490 | 246, 
» | ’81-90 o6| 6,1] 244] 24 | ~ gan a 
» | ‘91-1700) 1,50] 15, || 230} 23, = ot 
39, 121, 308 393, 745, 
| || 10 1801-1810} 2,00 | 20, || 6,70) 67, 
10 |1701-10...| 2,40 24 2,00 | 20, |! ,, | °11-20 1,40 14, | 4,50 5, 
oo | 21-20... 240; 24 || 220; 22 |! 4 '21-30 2,10 21, || 4,40 4, 
» | '21-30...| 300 | 30, | 240] 24, 31-40... 2,80} 28, 420, 42, 
» | ‘dl-40 6,00; 60, || 260| 23,'! 71 °41-47 5,00 35, 6,00 42, 
» | 41-50.../ 400} 40, | 320] 32 
—- j————|| | 511, 985, 
| 178, | 124, aoe 

13 1848-60... 25,60 | 334, | 8,00 105, 

| 10, 61-70 ..| 22,60 | 226, 10,00 100, 
| | 6 °71-76 19,40 | 116, 12,00 85, 
| | | 676, 290), 
| } } ‘ — 

| 1,187, 1,275, 





(B.) Gorp and Sirver Sent to, and Received from, East (Orient)— 
1511 to Present Time—Del Mar, pp. 194,134, &. (In mln. £; 
thus, .1 = 100,000 ; 3,5 = 3,500,000.) 


From Europe to the East. From the East to Europe. 





























Particulars. 


























Periods. | Gold. Silver. Gold. Silver. 
yrs| an.ay.| Total.) an.av.| Total. yrs|From Japan— al.a.| Tot. al.a. Totl. 
By the 
35 1565-1599) P| 3,5 || 3,0} 10,5 |; 80'- Portuguese 2 | 20,0, 5 | 40,0 
| | | (1545-1624...) 
100|1600-1699 = ,08 83 || 2,5] 25,0 
(Ditto by) 
|| 45\/ the Dutch, -| 2, | 9,0) ,4 | 19,0 
110|1700-1809 8 88,0 || 2,4 | 264,0 (1611-1616..’ ) 
‘ a0 |I en | . —_— 
26/1810-1835) 5 12,2 || 1,4 | 37,0 |) ¢ — 1646- t} | soll—| 90 
| I - ; 
40|1836-1876, 2,6 103,0 |) 5,0 | 200,0 134, { Ditto, 1707-2) _ | 16 
| i! pep tl [eae y| ra se 
} } \} i } a shinies 
| 35,0 68,0 
| | | IVWarioun 8) 
modes, 1511/) _ | . ne 
i to present \ re 27,0 , 42,0 
I CN icin 7 
i| oem ae 
i a | 62,0, 1100 
| | or sent a — |153,0| — 4260 
cacti i } Tt Lenape 
| 215,0 | 3360 || | | 215.0) | 536.0 


(C.) Gotp and SitvEr Combined—1675-1876—Estimate of Amounts 
in mln. £) Supplied to, and Consumed, and Left as Stock in 
Europe.—Del Mar, p. 185. 








1 2 7 4 y 5 6-23 a 2 10 
I} i Percentage of 
Periods. Supplies. | Stock, | Consumption.'| Consumption 
i to Supply. 
ena TT cee a Ae ae | | ee 
| mln, £ min. £ j mln, £ % % 
— |1675 ....... Nl } | 250, | , 50, 
25 |1700 | | gg, | 47, | | 36, | 50, | 
9” } 592, | | 297 1} j 295, 50, 
76 1776 .. 462, | — 22, | | 484, | 105, 
| ea | 1,054, | | 275, || 779, 74, 
32 |1808 .. 290, | | 105, | | 156, | 60, 
Det tertnns 1,314, || | 380, | | 935, |) 71, 
| 
20 |1828 e 127, | Ht 23) | 193, 150, 
er tien 1,441, || | 313, 1,128, | 78, 
10 /1838 ......... | 69, | | — 43, | 112, | | 160, | 
| ” an . | 1,510, j | 270, j 1,240, i §2, 
12 /1850 ......... | 165, | | 130, | | 35, | 21, 
Fd igeall 1,675, || 400, 1,275, | 76, 
10 hese pais | 365, | | 160, | | 205, | 58, 
ae 2,040, || | 560, | | 1,480, | 72, 
10 1870 ....... | $25, || 160, | 165, | 50, 
eaten all 2,365, || | 720, | 1,645, | 70, 
6 (1876 .. 200, | 20, | 180, 90, 
| 2 stall wes 2,565, | 740, 1,825, | 71, 


LLL eS NS 


| 

Notr.—This table may be read thus :—The stock of 250 min. £ in | 

1675 hed increased to 740 min. £in IS76. Of the total supply (1675—| 

1876) of 2,565 m!n. £, 71 per cent. or 1,825 mln. £, had been consumed | 

in the arts, wear and tear, and excess of exports to the East. Cols: 9. 

10 give the percentages of consumption on supply ; and the variations | 
are insignificant. 


SEEN inte 





i 


(N) POSSIBLE RAILWAY DEVELOPMENT AT 
, HOME AND ABROAD IN 1880. | 
(Times, 20th Nov., 1879.) | 


One of the first manifestations of reviving confidence in com- | 
mercial circles is usually the large number of schemes put 
forward for the construction of new railways and the ready eub- | 
scription of the capital required to carry such schemes into | 
effect. Judged by this standard, there is every reason to 
conclude that a real and pernianent revival of industry is now in 
course of inauguration. There never probably was a time in the 
whole half-century of railway annals when railway promoters 
were more active and fertile in their pr-jects than they are at | 
the present time. | 


There is little reason to fear that in England we shall see 
repeated the manias of 1837 and 1844; but even here the appli- 
cations made for Parliamentary power to construct new lines 
indicate the belief on the part of the leading railway companies 
that the system as at present constructed is far from complete. 
It will probably surprise many even of those who are tolerably 
familiar with railway matters to learn that during the session of 
1879 52 of the railways in the United Kingdom promoted Bills 
for the construction of new lines, representing an aggregate 
expenditure of over 11 millions sterling. And it is probable 
that the session 1880 will witness a still greater shoal of Railway 
Bills, induced by the present cheapness of material, and the 
almost certain prospect of an enhaneed cost in the parchase of 
permanent way, stores, and other railway requisites. 

It is not, however, from the further development of English 
railways that the industry of the future has much to expect. 

Relatively to its size and population, England—as becomes 
the birthplace of the system—is better furnished with railway 
accommodation than any other country, and it will require a | 
remarkable access of enterprise and capital on the part of conti- | 
nental countries to deprive her of this pre-eminence. Meanwhile, | 
however, there are many evidences of a disposition on the part 
of other European States to come abreast of England in 
reference to this source of wealth and industry. 

In France, the Minister of Public Works has recently pro- 
jected the construction of 17,000 kilometers of new railway, of | 
which 2,100 kilometers are to be trunk lines, 2,500 kilometers | 
local or branch lines, and the remainder lines already conceded | 
to, but not yet executed bv, the different companies now in 
existence. It is estimated that the construction of this new! 
system will involve an outlay of about 150 millions sterling, and | 
it is proposed to distribute the work over a period of six years. | 
This is, indeed, the most gigantic scheme of its kind that has yet | 
been launched in France; and it says much for the resources | 
and confidence of that country that it should now be on the’ 
cards. But France is far from being the only European courtry 
intent on the development of her railway system. | 

Italy, with characteristic ambition, proposes to construct 3,177 | 
kilometers of new lines, at a cost of 884,000 millions of francs, | 
the whole to be finished within 16 years. This will add a full | 
fourth to the existing Italian system, which is now of smaller 
extent than that of any other country in Earope. 

Austria is occupied with schemes tending, not only to the 
extensioz of her own resources, but those of the adjoining Prin- 
cipalities as well. She not only proposes to unite the Austro- 
Hungarian railways with those of Switzerland by a tunnel) 
through the Arlberg, but she is oceupied with the consideration | 
of lines designed to connect the capital of Eastern Ronumelia 
with the capital of Bulgaria, and to furnish direct communiea- 
tion between Salonica and Belgrade. 

Much is expected from the new régime established by the 
issues of the Russo-'lurkish war, but the capital at the disposal | 
of Servia, Bulgaria, Roumania, and Roumelia is now, and will, 
probably for a long time remain, so limited as to retard the com- 
pletion of the numerous lires that are not only suggested but | 
actually necessary to develop the agricultural and other resources | 
of these countries. It is believed in Servia that English capital | 
will be forthcoming for the construction of the projected line 
from Salonica to Mitrovitza, and inasmuch as the establishment | 
of this connection would be likely to shorten the journey to) 
Alexandria it is probable enough that such an expectation may | 
be realised ; but English capitalists are by no means so certain 
to embark in many lines of a more local character that have 
recently been talked about. git 

Russia, which has done such wonders in railway extension | 
during the last few years, is far from being satisfied with what 
she has already achieved, and among many schemes of a less im- | 
portant character now either in course of consideration or being | 
carried out, she proposes to extend the Cauvasian Railway from 
Vladikavkaz to the Persian frontier, if the Shah will un ertake | 
to meet it there with atrunk line from Teheran. Another line | 
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‘Russian capital will be embarked, and a continuation of the line 
from Teheran to Herat is in contemplation. 
| But the most important of all the railways talked of in the 
East is that of the Euphrates Valley, which will be over 1,000 
miles in length, and is estimated to coat considerably over 10 
| millions sterling. There are those who consider that this rail- 
| way is still a very remote event, but its construction has, at any 
' rate, been rendered much more probable by recent political changes. 
Projects for the construction of lines from Ismid, on the Sea 
iof Marmora, to Aleppo, and from Alexandria to "Bagdad, are 
‘also under the serious consideration of English capitalists, and 
may before long be reduced from paper to actual fact. 


Large as some of these schemes appear to be, they are not 
likely to furnish railway promoters with their chief work in the 
‘future. Great as are still the requirements of some European 
| States, they are but a drop in the bucket in comparison with 
‘those of Asia and America. 

Qn the former Continent, our Indian Empire demands an 
‘unlimited multiplication of the 7,551 miles already opened, and 
‘as, within the last five years, the receipts of the Indian railways 
have increased from 3/ 2s 4d to 5/ 53 per cent. on the capital 
further extensions so greatly needed for the full development of 

\the country. Unfortunately, China has rejected the overtures 
| of European civilisation in the matter of railways, and 1t is 
probable that years may elapse before the people of that country 
‘find themselves “‘ clothed and in their right mind ” with respect 
to this indispensable adjunct of progress. 
| But it is otherwise with Japan. It ia true that the Japanese 
are lamentably short of means. They must resort to Europe for 
‘the bulk of the capital required for their railway system. But 
the country is not without resources; it has a teeming popula- 
tion; and the people are fully alive to the importance of railway 
;communication. Lines have already been constructed from 
/Yohohama to Tokio, from Kobe to Osako, and from Osako to 
| Saikio, and a prolongation of the line from Tokio to Tagasaki is 
now under consideration; while another line between Kioto and 
| Otsu has recently been sanctioned, and will in ali probability be 
| completed within the next three years. 

Not less hopeful than Japan as a future field of railway 

| Operations are our Australian colonies. In Victoria there are 
only 1,112 miles of railway yet constructed. This very inade- 
‘quate mileage is now being increased. In Queensland, the 
| central line is being extended for 170 miles westward from its 
|present terminus, and in New South Wales, where only 
600 miles of line have yet been constructed, a further 217 miles 
| are now in course of construction, while it is anticipated that the 
extension projected to Hay and Wentworth will eventually be 
 enianected with a line to Adelaide. A new line from Port 
Darwin to Pine Creek, a distance of 132 miles, is being pro- 
| moted by the Australian Government, and in Western Australia 
‘the new Eastern Railway, now in course of construction, is only 
| the beginning of a general system that will connect the eastern 
agricultural districts with the city of Perth. 

It would seem to be the “ manifest destiny ” of the American 
| continent to design and carry out the mst gigantic enterprises 
| in railways, as in other works of construction. 
| Up to the end of 1878, 81,841 miles of railway had been com- 

| pleted in the United States, ‘of which 29,000 miles had been laid 
‘down within the last five years. In spite, however, of this 
| unique progress, the spirit of railway speculation is probably as 
| rampant now as it ever has been. Up to the present time, ac- 
cerdimg to an American authority, a greater length of new track 
| has been laid in the United States in 1879 than during the cor- 
Tesponding period of any year since 1873. And that which is 
already done may be considered as only a fraction of the work 
/actually decided on. The Texas and Pacific Company have 
undertaken the completion of the road from Fort Worth to the 

























to the Pacific, a distance of about 2,00 miles, and the Legisla- | 
uve Assembly of Newfoundland is promoting a line across the | 
island from St John’s to St George’s Bay, which, with a corre- 
sponding service of steamers connecting the island with the 
| mainland onthe other side, would enable the Atlantic trade to | 
| be landed at and despatched from a point of North America nearly | 
| 1,000 miles nearer to Europe than Ne w York. In Brazil, again, | 
\ there are only 1,707 miles of new lines now in operation, and it 
| is iene to add coasiderably to this mileage. 
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expended, there is encouragement afforded to carry out the | 


| not until after many disastrous quarrels, 
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It will be admitted, on the most superficial con anabastad Saat Title 4o Tien; heii mii at the rait- 
way extensions proposed and in progress throughout the world, | 
that there is no apparent lack either of confidence in the future | 
of railways or of promised commercial activity resulting there- 
from. But what of the means necessary to carry out such a 
multiplicity of gigantic schemes ? Railway, even under Ys | 
most favourable circumstances, are costly undertakings. In | 
England, at the present low price of materials, the cost of 
laying a mile of single line in a substantial manner is not less 
than 1,600/, and the capital employed per mile of line open 
represents an average of not less than 39,472/. It is true that 
the pioneer railways constructed abroad are usually much less 
expensive by reason of the lighter materials with which they are 
laid, but even when this consideration has been duly discounted 
the averag2 capital expenditure required cannot be put down at 
much less than 10,000/ per mile of line open, and when we mul- 
tiply by this figure the 65,000 miles of new lines, either in course 
of construction or projected throughout the world, we find that a 
capital of something like 650 millions sterling will be required to 
carry out the work. 

It is notorious that the recent results of railway speculations 
have not been so encouraging as to tempt capitalists to rush into 
similar projects in the time to come. Ever in this country, with 
_ its enormous commerce and unique mineral and manufacturing 
interests, in a total authorised capital of 704 millions, there were 
in 1874—to select a year when trade was relatively good—over 
132 millions on which no dividend at all was paid, and 36 
millions more on which the dividends paid did not exceed 1 per 
cent. In America, the failure of railroad speculations, regarded 
as investments, has almost become a byword, and even in the 
best of cases the averaze dividends have been far from remark- 
able. But, onthe other hand, railways have been to a greater 
extent than most other investments an improving source of 
revenue, and capitalists have now the great inducement of being 
able to make their money go farther for a given result than they 
could ever do before, or are likely to do again for at least some 
years to come. 

As an instance of the relatively low cost of railway construc- 
tion at the present time, it is interesting to record that the first 
steel rails purchased by the Pacific Company in 3865 cost $254 
per ton, while in 1878 the same company paid only $43 per ton, 
or less than one-fifth the price 14 years before. Iti is pretty 
much the same with the English railway companies, who were 
called upon, even so recently as 1873, to pay 15/ 103 for rails 
that can now (Nov., 1879) be bought for alittle over 4/ per ton. 
Tu other words, the cost of construction in the item of rails alone 
is now from 2, 0001 to 4,000/ per mile less than it was a few years 
ago, according to the weight of the rails employed ; and railways 
that are really required, and show a reasonable prospect of 
yielding even the smallest dividend are likely on this account to 
find the ways and means placed at their disposal, at a time when |. 
money is so plentiful and the Bank rate so low. Railways, 
moreover, are not always regarded simply as investments. They 
are looked upon, and very justly, as the indispensable means to 
a desired end—aa the avenues through which trade and com- 
merce are to be opened up; and from this point of view Govern- 
ments not altogether bankrupt are ready to lend their co-opera- 
tion and even give the initiative to private speculation and enter- 
prise. 


(0) STRIKES IN THE UNITED KINGDOM DURING 
THE TEN YEARS 1870-79, AND PRESENT 
RELATIONS OF CAPITAL AND LABOUR. 

Mr G. Phillips Bevan, the author of several excellent 
works on economic questions, read a paper on “ The Strikes 
of the Past Ten Years,” before the Statistical Society, on 
20th January, 1880, and from the excellent weekly paper, 
Capital and Labour, we obtain the following abstract of 


; | Pacific Coast, a distance of 1,200 miles, at a cost of over it :— 

: $24,000,000, The Kansas Railway Company are constructing The number of strikes during 1870-79, so far as known, was 
.:% 66; » miles of new line ; the Northern Pacific, 400 miles ; and the | given at 2,352, the largest being 365 in 1873, 343 in 1872, and 
Mh | Central, Eastern, and Southern lines have extensions in hand | 32 last year. 
ah | that will represent during the next 12 months an aggregate out- | The great number of strikes that took place in 1872-73, which have 
sie | lay of at least 20 millions sterling. Altogether, at the present | | not been equalled either before or since, happened at atime when, as 
a ' 3 _time, there are avout 15,000 miles of new railway under con- | wo all remember, industry was at its highest. Labour was in extreme 
eis ‘struction and surveyed in the United States il demand ; there was a greit inflation of prices, which culminated about 
ik —a mileage almost | j 374. ana h 
: | equal to the whole railway sytem of Rethincmnné ae dees 74; and asa matter of wage, men could get pretty well what they 
“Th. I that of lanke, ond cube shout © 000 mil co cof th °G liked’ to ask within fairly reasonable limits; sometimes, indeed, the 
et | Britain. , y mules short of that of Great | limit might well have been pronounced estravagant ; still they were | 
: not satistied ; and though the generality of them were earning more 
>) v aaa development of American railways confined to the | money than they had ever earned before, they determined to work the 
a P o ates. Canada has now fairly launched the Canadian | question in another way, and demand a reduction of working hours— 
; Parte Railway, which will extend from the province of Ontario 


"a reduction which ia the main was universally complied with, though 


At the present time, or at 
least quite recently, we see the converse of this state of things. Times 
are bad—worse almost than we hive ever known them—and although 
the inevitable decline of wages which has taken place during the 
increasing depression of trade has provoked many strikes, the men 
have been obligel to bow to th» necessit-es of the occasicn, and have 
not been able to carry on their resistance with the same pertinacity | 
which they cold afford t> exercise in brisk seasons. The masters hare | 
ssized their Opportunity, aud dene in 1879 exactly what the men did in 





| 1872-73, viz., made an effort to win back the extra hour which they 
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then conceded. 
strikes in 1879, 
An examination of the detailed list leads to the suggestion of 
the following among the extraneous causes :— 
Alterations cf ola rules in factories and workshops; piecework ; 
refusal of the men to allow women to participate in their employment 
(as in the case of the Nottingham hosiars in 1871); dismissal of ‘work. 
men; insubordination (as in the case of the gas stokers at Beckton in 
1372, when they nearly succeeded in plunging London into darkness) ; 
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This is partly the explanation of the large number of | do not exist for determining this in one-half of the 2,352 strikes | 


| of the ten years, but allowing only one week for each of the | 


1,256 strikes on which there is no accurate information, and | 


| adding this to thegemainder whose length is known, the total | 


| loss is stated at 54,162 working days. 


the importation of foreign labour (as fin the case of the experimental | 


beetroot sugar making at Lavenham, in Suffolk, in 1873); the intro- 
iuction of juvenile labour; legislative interference (as in the case af 
the chain-cable makers of Newcastle who struck in 1873 because the 
Act required a chain of stronger straining power than they had been 
ia the habit of making); an increased speed of loom (as in the case of 
tae carpet weavers at Elderslie in 1874); dislike to check weighmen 
(as in the case of the Tyldesley and the Barnsley colliers in 1876, the 
Ryhope colliers in 1877, and the Wigan colliers in 1879) ; the introduc- 
tion of labour-saving machinery (asin the case of the bootmakers of 
Leeds in 1876) ; disapproval cf an arbitration award, as in the case of the 
Ashton towel weavers, and the Middlesbrough ironworkers in 1878; 
the Manvers Main colliers who struck against Mr Mundella’s arbitra- 
tion ; the colliers at Dodsworth, in 1877; the Northumberland colliers, 
in the same year, who declined to accede to Mr Herschel’s arbitraticn ; 


also struck against the use of a more stringent safety-lamp (as in the 
case of the Carltou Main and Rawmarsh colliers, in 1878); and there 
bave been strikes also against the employment of non-unionists (as in 
the case of the Padiham building operatives); against riddliug in 
sollieries (as in the case of the Kippax collieries, 1873 ). 


Although such minor causes have led to various trade quar- 
rels, the great majority have turned on the question of a reduc- 
tion or an advance of wages. In not afew instances large bodies 
of men have fought a hopeless battle with spirit and a per- 
sistence worthy of a nobler cause. Some trades are much more 
liable to these disturbances than others. An analysis of the 
ten years’ strikes shows that 111 trades were implicated, although 
only about one-third of these can be accurately described as 
being to a large extent addicted to strikes. Mr Bevan gave in 
his paper a table of the trades as arranged in the iast census, 
adding the number of strikes known to have occurred in each 
trade during each of the ten years. 

The building trades, which head this list with the formidable num- 
ber of 598, ure composed of a good many sections, which have separate 
organisations and interests, and yet which seem to follow, as by an 
irrepressible impulse, the infectious habit of striking. ‘They comprise 
masons, carpenters, and joiners, slaters, bricklayers, plasterers, 
plumbers, builders’ labourers, with certain minor occupations; and it 
is not unnatural to find all these branches iu an unsettled state under 
certain conditions of trade. The carpentersan! jviners have the proud 
distinction of being the most restless, there having been 187 strikes 
under touis head; aud next to them comes the masoas, with 151. 
There are several reasons which may account for the building trades 
striking so often: —Ist. It isaclass of industry which feels almost 
instantaneously the ups and downs of trade depression or revival, 2ad. 
The employers are, as a rule, men of but moderate means, und in a 
great many cases men who have emerged more or less recently from 
the ranks of the employed. Capital being short, and speculative 
building being rife, it is not a matter of surprise that extreme cutting 
should be practised in the matter of wages, and tbat disputes should 
frequently happen between two classes of men so little divided from 
each other by position. Of course there are giants in the building 
trade, as in all others; to them these remarks do not apply; but the 
great majority of building strikes have happened amongst the rank and 
file of employers; and this fact will also seem asa reason why, asa 
rule, the building strikes are not only soon settled, but also much more 
frequently in favour of the men than in cther trades. 3rd. The 
inequality of wages may be also a reason as to the frequency of these 
disputes. 
were paid 84d per hour, whereas in Liverpool the wayes at the same 
time were 87d, at Bradford 8d, at Lincoln 73d, at Lancaster 7d, at 
Cambridge 64d, at Gloucester 6d, at Winchester 53d, at Frome 4}4. 
The amount of labour being the same, and the prices of living being so 
little different in all these towns, it is a natural feeling that the lower- 
wagea should seek to be on a little better level with the higher-wagec. 

Next to the builders, so far as concerns the number of strikes, 
come the metal trades, with 390, followed by the colliers and 
miners, with 339, and as the latter represent in round numbers 
half-a-million of workmen, their disputes are of grave conse- 
quence. The textile trades are reported as having furnished 
277 strikes to the total of the ten years; clothing trades, 163; 
ships and shipping, 140; pottery and glass, 63; wood, 63; 
stone (as distinct from masons), 54; trades connected with food 
and drink, 39; carrying trades, 35; carriage builaing, 33; 
leather (not boot and shoe), 28; fisre trades, 22; and agricul- 
tural trades, 18. 

As to the localities, the most productive in strikes are Scot- 
land, 473; Yorkshire, 588; Lancashire, 149 ; Northumberlacd, 
138; South Wales, 135; Durham, 131; in fact, where the bulk 
of the iron, coal, shipping and textile trades are found. Scotland 
has an extraordinary preponderance in strikes, and especially in 
her collieries and mines; and this seems to be due to the con- 


stant spirit of opposition fostered in them by those who claim to 


be their leaders. ‘The ten highest towns on the list are Glasgow, 
85; Leeds, 73; Sheffield, 66; Edinburgh and Leith, 65; New- 
castle, 63; London, 56; Barnsley, 48; Dundee, 46; Merthyr, 


45; and Manchester, 44. As to the actual time lost, the data 
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: ane reqac piel has heretofore been experienced, and it would be strange iu- 
At the time of the Manchester joiners’ strike, in 1877, they | 


The durations of strikes 
are frequ: ntly of very considerable length, and may be accounted 
for either by supposing that the strike allowance is of so com- | 
fortable a nature that the striker really does not c:re whether | 
he works or not, or that the object to be gained is considered to | 
be sufficientiy valuable to repay the great sacrifice of time and | 
money. Some have been of prolonged durstion, even of a year | 
vr upwards. Such was the case with the Aberdeen tailors in| 
1875, with the Manchester carpenters and joiners in 1877, and | 
with the Alloa glass workers in 1878; while twenty-nine other | 
strikes have exceeded six months. 


The great difficulty lies in obtaining information as to the | 
numbers engaged in each strise, and also in the resuits. As far | 
as the latter is concerned, the information is most meagre, only | 
351 being able to be accounted for out of the total of 2,352. Of 
these, 189 were lost, 71 won, and 91 compromised. These figures | 
are unfavourable to the men on strike, but it must be remem- 


} 


; : me are | bered that it is argued that many a successful strike entails far | 
the painters «.t Prestcn, and the Wolverhamptoa joiaers, Colliers have | greater advantages than the mere fact of the strike shows, as a | 


small section of atrade may fight a battle for the whole trade, | 
and by winning it obtain very considerable pecuniary results | 
extending over a long period. In 114 strikes it was possible to 
obtain both the numbers engaged and the duration of the strikes, | 
and estimating the average wage at 43 per day for five working | 
days per week, the money lost in wages amounts to over 5 mil- 
lions sterling. Mr Howell claims to put as an asset in favour of | 
the men the strike pay, averaging about 103 per week, which | 
would amount to a large sum; but he appears to forzet that this | 
is the men’s own money, contributed by themselves, and that it | 
is really only shifting the coin from one pocket to another. He | 
is probably right in thinking that many a strike has resulted in | 
a permanent gaio, which has well repaid the battle, but the | 
resuits of these statistics seem to show that the maay losses far | 
outbalance the few gains. And if these are the loases in wages | 
in 114 strikes, what are we to say for the remaining 2,235? Even | 
after the wage losses are considered—the workmen only form | 
one part of the social economy—there are the losses to the 
masters, depreciation of plant and machinery, deterioration of | 
house property, unpaid rents, shop bills in arrear, the ruined | 
tradespeople, the accumulated poor rates, illness of wives and | 
families, trade driven away ; all these results, if they could be 
put into figures, would probably treble the losses of wages. 


To this statistical report, by Mr Bevan, of the number | 
of strikes, 1870-9, and the losses entailed by them, | 
we are happy to be able to add (from the Times, 6th, 
February, 1880) the following hopeful account of the. 
relations of Capital and Labour in the United Kingdom in/ 
1879-80 :— 


The revival of trade throughout the country is daily 
increasing in strength and volume. Confidence is be- | 
coming established in circles whence it had lon been | 
banished, prices are improving at a rapid rate, an from | 
all quarters a fuller current of demand is setting in. The! 
satisfaction which all this is calculated to produce is only} 
overcast by one cloud; but that cloud has persistently thrown | 
a dark shadow over every burst of industrial prosperity that | 


} 


deed if the present occasion should prove an exception to) 
what has been an almost invariable rule in the past We} 
refer, of course, to the disputes that are occurring between 
employers and employed with reference to the degree in which | 
each should share in the profits of their joint industry. 
The changes that have occurred within recent years in the) 
relations of capital and labour form oue of the must curious | 
and instructive chapters in our social annals. Within living, 
memory the Combination Laws made it a felony for artisans 
to combine together with a view to raising their wages above | 
a certain rate. In 1824 Parliament repealed the vsrious 
statutes prohibitory of combinations of workmen which had 
been passed between the reigns of Edward III. and George 
Ill. From this date, trades unionism may be said to have 
embraced a programme openly and avowedly antagonistic to | 
the interests of capital. That programme had three cardinal | 
aims—the first to oppose all reductions of wages, the second 
to secure a rise of wages whenever practicable, aud the third) 
to convert non-unionists into unionists, eitber by persuasion or) 
by coercion, as circumstances might determine. In pursuing | 
one or other of these objects, trades unionists have in the past | 
incurred much odium and disrepute. Luddism at Notting- 
haw, ratteniag at Sheffield, and outrages of other kinds at. 
Manchester, exhibited the worst side of the system. ‘(oh 
There was another side with which no reasonable mind 
could quarrel—the side which sought by fair and opea weaus_ 
to sell in the highest market that “ property which every man 
has in his own labour,” and of which Adam Smith says that 
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“as it is the original foundation of all other property, so 16 18 | 
But, unhappily, neither | 
employers nor employed were open to reason as often as they | 


the most sacred and inviolable.” 


'shonld have been. When they failed to agree, the arbitra- 
ment of force was called in. A strike on the one hand ora 
‘lock-out on the other was the only weapon made use of, and 
neither could settle the merits of the dispute, nor, indeed, 
| aught except that the stronger could hold out longer than the 
wenker. It was at this juncture that the system of industrial 
Arbitration and Conciliation was resorted to—at first with 
much doubt and distrust—by such men as Mr Mundella, Mr 
Rupert Kettle, and Mr David Dale. As originally adopted, 
that system simply consisted in a “ higgle” or “ chaffering’ 
| between a certain number of workmen and an equal number 
of employers, deputed to represent the whole of the parties 
interested, for the best terms that each could obtain from the 
‘other. Subsequently, it assumed a more scientific form, and 
was conducted more in accordance with legal usage and 
requirements. Evidence as to the actual position of the 
trade, and especially concerning the realised selling prices of 
the materials raised or produced, was formally tendered and 
attested by the employers. This evidence the workmen were 
called upon to rebut if they could; if not, to explain away or 
apply, as they often did, tu their own advantage. 


Under the latter mode of procedure, Arbitration has been 
signally successful in two of the largest of our staple 
industries—the iron and coal trades of the North of England. 
But it still had many vulnerable points, and every now and 
again broke down, sometimes where failure was least expected. 
It was, moreover, costly, tedious, and uncertain, the result 
frequently depending upon the judgment, however unsound or 
immature, of one individual called the Umpire. _ Besides all 
this, it was of a purely voluntary character, and left either 
‘side free to resist fin adverse award, when so minded, without 
| paying any penalty for their mala fides and want of loyalty. 
Parliament, it is true, have over and over again been asked to 
interpose its authority to give a legal force to awards made 
‘under such a system, but the two Buls of Lord St Leonards 
and Mr Mundella, resulting from Parliamentary interference, 

have not, up to the present time, done much to justify their 
‘adoption. The most experienced are of one accord in believ- 
ing that the true remedy for industrial strife, whatever else it 
‘may be, must be voluntary. 

It is with a full sense of this necessity that industrial 
partnerships have been proposed and adopted as a solvent of 
the problem. But these, in almost every instance, have been 
dismal failures. Co-operative production has usually taken 
one of two forms. Either the workmen have been admitted 
by a system of bonus payments to a share in the profits with- 
‘out the investment of capital, or they have themselves found 
the whole of the capital, and have thus become employers as 
| well as employed. The first system was initiated by Messrs 
Briggs at the Whitwood and Methley Collieries in Yorkshire, 
and by Messrs Fox, Head, and Co., at the Newport Iron- 
-works, Middlesbrough, The second plan was practised by 
the Northumberland and the South Yorkshire Miners’ 
Associations, both of whom acquired collieries in Derbyshire 
and worked them for a considerable time. In the first case 
(Briggs and Co.), the men broke away from their allegiance 
when the premium that prosperity made possible was discon- 
tinued under a different state of trade. In the second case 
the collieries acquired by the miners out of their surplus 
funds very nearly landed them in the Bankruptcy Court. 
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AND REVIEW OF 1879. 
which took place in the Durham coal field during the spring 
of last year. Since then, however, another sliding scale has 
been adopted in the Durham coal trade, followed by a similar 
movement in the pig iron trade, and in the ironstone mining 
industry of Cleveland. In these and in several other cases of 
the same kind the scale is self-acting, the average <elling 
price of iron or coal, as ascertained at the end of every 
quarter, giving the exact wages due to the men for the 
ensuing three months. 
The equity of the principle is only excelled by its simplicity. 
It is self-acting, certain, and inexpensive. The relation which 
wages should bear to prices once agreed upon—and this, of 
course, is the great bone of contention—the rest is easy and 
obvious. With such a provision in force, therefore, we are 
justified in concluding that, so far as our great staple trades 
are concerned—at any rate in the districts we have named— 
strikes will be less frequent and less disastrous than they have 
been. It would be well if in other districts a similar safe- 
guard could be established. We are, of course, well aware 
that employers who are largely sold forward at low prices— 
and many of them are in this unfortunate positioa—can 
hardly approve a system that makes current selling prices 
the basis of wages. In too many cases it is not the employer, 
but the merchant or middleman, who gets the benefit of the 
higher value. But, whether they like it or not, employers 
will be compelled to concede higher wages to their workmen, 
who have undoubtedly some reason for arguing, as they do, 
that they should not be made to share in the penalty due to 
the bad contracts of manufacturers. In the longrun, it will 
pay employers to have their work continuously carried on, 
relieved from the anxiety and fear of labour disputes. It was 
largely due to such disputes and to the restriction of output 
thereupon arising that our production of coal and iron was so 
limited in comparison to the demand during 1873. The expe- 
rience gained then should prevent us from splitting again 
upon the same rock. But if the remedy is to be effectual, it 
should be applied before a crop of strikes begins to appear, 
and before the violent and intemperate psssions that originate 
and accompany industrial quarrels have obtained undue as- 
cendancy. 


(P) CAPITAL RAISED AND PROPOSED TO BE 
RAISED FOR STATE, MUNICIPAL AND 
INDUSTRIAL PURPOSES DURING THE NINE 
YEARS, 1871-9. 

The Brussels newspaper of influence and repute, entitled 
Moniteur des Interets Materiels, has distinguished itself 
for several years past in compiling a lucid statistical 
abstract of what it calls “ financial issues” durmg each 
year in the European markets, of proposals for loans to 
State and Municipal authorities, and for shares, deben- 
tures, &c., in industrial ventures, and Herapath’s (London) 
Railway Journal has reproduced the table in figures re- 
duced (at 25f — £) into sterling. We avail ourselves, as 
on former occasions, of Herapath’s figures. 

It is necessary to remember that a financial “ issue ” is 
not always a financial “ success,” and that the capital 
actually raised must be some amount very much less than 
the figures in the table. 


Issues of FINANCIAL Securities in Europe and ELSEwHBRB, 
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Both systems are, therefore, now abandoned, much to the ee Rt te... Renan: Aa Site SAY 

regret of all who would wish to see the relations of capital | __ (Min, £. 000,00 omitted, thus £121,3 = £121,300,000.) 

and lalour placed on a more enduring and substantial basis. fa on ce al a Te PO ee es 

Arbitration, on the other hand, sti)l continues to hold its S$ #8\agi¢ 

place as the only expedient, however clumsy and however ai 4\aee Comparative Totals. 
; ‘unsatisfactory, that interposes to prevent the dernier ressort c os, 46 SE ESBS 
. of open war. But it has recently assumed modified and eo as ES | 26 (|< | p= ae 
improved conditions, the outcome of much and mature experi- @u £3 (93 .2¢ | 1878, 1877. 1876. 1875.| 1874.| 1873. 1872. 
ei ence, which promise to make it more successful in the future mS Rm eermT | [4 Ean 
2 0 | than it has been in the past, and in view of the prospect of its £\2|\e2\|e)¢\e\e!e\|e|e|e 
eis more extended adoption a short explanation of the present | American (all) ...... 1213 — | 144! 127) 1s MR ia GRp SRR Se 
| ae eecnanee cease) =) y gl od wn a 
By ig pout ten years since it was seen that a sliding | Belgium... 39 38) 7) 85) 5 3 9 4) 2,1 
§ ( scale, based on the principle of adjusting wages to realized ee es SLO ih Srey Sed Ae ja 
: iF Te Se = at oo en Ln a Ferien France and Colon’s 2 86,7) 35,3 a 48,9 75,0, o- 3,2 3,3 158,9 

: i a seale opted in the No of England, but from | «, 9 = at Soh aT gt 
é ; | one cause or another it soon was abandoned, and arbitration | Great Britain&Gol, 204 YS) 12d 33:3 339 1s 1361 183 SS 375 
. , Was once more resorted to. In the iron trade, however, arbi- | Greece... 18 — | =| 18) — | 4 — | — = 
. tration is conducted in a way that practically yields the same > — ne Mi ay ae 24 8 ae 13 bed ¢ a : 
i ; results as a sliding scale would do, the average selling price | NorwayandSwed’n — 1,0, — | Vo) 44 ‘3 131 "9 or 
. of iron, as ascertained by a careful examination of all the , Portusal............. 3 — | 8 — = 
aS | books of the employers, by independent accountants agreed to Roumania ........ dBi hoa ie abe eae | og - 
: - | by both sides, regulating the vanations of wages in either Russia...) 56,6 — 3. 569| 640 45,2| 163) 3,6 31,0 
a. direction. _In the coal trade arbitration did not work quite so cal lata 4 Tal 2 12) (6 50) 16 1,0 10,2 
ef satisfactorily. In 1876, therefore, a sliding scale was adopted Turkey and Eaypt.| — | Shade a5 50 om en 394 
+4 | oo ne in lieu of the more formal system of arbitration, Totals 2203. 95,1) 60,6 376211824 3161 te [68 6! 436.31 505.4 
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The following table gives a comparative view of the first | __ The following is an abstract of the larger preceding tables :— | 
four columns since 1870, which will form a useful and Pi 

















| convenient supplement to it :— Issues. | isze,| 1878. 1877. 1876.) 1875. 1874.) 1873. | 1872. | 1871. | Total. | 
Bae sa ahaa ss) ea __________ | Official............| 290) | 1483 | 231 | 1172; 18) | 634 | 173y | 219 49s | Lesae | 
{ Financial |; 9) 6) 16 3 173) 12 70 78} 60 | 
Issues cf Industrial vee 60s) 31} | 69} 25 312} 9 | 193 | 208 100} BIB 
i 3 2 , RR mr | 
. roa Fiaaneial ee — Totals | Peers a 182} | 316} 146 6S 168) 436} | 505% _ 8 S278 | 
Years | cee. | ae ee When 228 mln. £ is ‘edtel for 1870 the yearly average is 306 | 
| Credit /2”Stl. Totals. | mln. £ and the total 3,056 mln. £. 
| eel Cos. otals. | mln. £ and the total 3,056 mln. 
| Cos. Upon examination, it will at once be apparent that one-half of | 
——'F | gC.) g”-*| this enormous aggregate amount was issued during the three | 
NE i sictaiiiasieis iaeciensina 2903 | 951 | 606 | sie | Years 1871, 1872, and 1873; which together contributed over 
MN gs ee, eee | 1448 | 63 | 31,1 iso4 | 1,570 mins. out of the 3,056 mins. No other years can com. | 
a ey PRUE 230,9 | 16,0 | 692 ' 3161 | pare with these until we come to last year. The figures show a) 
Id ch cdkdtediecncesacnmaal veseeee) 1178 | 3,3 | 24,9 | 1460 | large revival in the financial issues during 1879; ard mainly in | 
Wi socsrsveeunsnensisinasensnsineioss 186 | 17,5 | 318 68,1 | the last three months of the year. | 
TH esessceseeseseeseccenseeteneeenceees 63,4 | 11,8 | 98,2 168.6 | In State and Municipal Loans, we note that America was the | 
= ink:deteited heleblen sdesléaiibs iceatnasiiaaeal —— | ng | a seme | largest borrower, for 1214 mlas. (against } min. in the previous | 
Met 168.0 60.0 | 1000 628-0 | year). Next comes Russia, for 563 mins. (against 64 mins. in | 
Pee ae Ne ““ | 1878); Great Britain and Colonies, for 20} mins. (against! 
| Totals, ) years s.ssesseeee 1,656.7 | 358.5 | 8122 |/2,927,5 | 27 mlns.); and Germany, for 10} mins. (against 10} mins. also} 
| Average per year ....cssssecseeese 340 | B98 | 902 4 in 1878). France, which in 1878 stood for 24} mins., in 1879 | 


| 
| stands only for } mln. Turkey and Egypt have raised no’ 
j new loan. The Moniteur des Interets Materiels draws atten- | 
| Adding the total for 1870—viz., 228 mln. £—the aggregate | 
‘for the 10 years 1870-79, is brought up to no less than some this column, viz., United States, 121 mln, £; Russia, 56 min. £; 
3,056 mln. £, and the yearly average to over 300 mln. oo | total, 178 mln. £, or more than three-quarters of the whole 
| average exceeded in two years only since 1873, ic, in 1877 and : total of 220 mln. £. 


1879. In the issues of Financial and Credit Companies, France is | 

There was a rapid falling-off from the highest year since 1870, | the sole important borrower, of ' a mins. (against 14 mln. only 
iviz., 1871 to 1875, which had the lowest total of the decade. in 1878). Belgium raised 33 m'ns. (against nil in 1878) 
Since then these annual totals were high in 1877 and 1879, and Germany and Switzerland 1s min. each (the latter against | 
|lower in 1876 and 1878. In these two latter years and in 1874, | 24 mins. in 1878); and Norway and Sweden raised 1 m!n. 
the totals were under 200 mln. £. In 1877 and 1879 they were | (against rather less in 1878). In France, therefore, has taken | 
over 300 mln. £. ' place the bulk of the financing operations of 1879, 


tion to the fact that two great loans make up the major part of 








In the capital raised by Railway and Industrial Companies 
' France heacs the list, with 354 mins. (against 49 mins. in 1879), 
/ mostly raised by the issue of obligations by the four great rail- | 
way companies, the Northern, the Orleans, the Western, and | 
' the Southern. Great Britain comes next for 124 mins. (against | 
5 mins. in 1878). Germany required only 4} mina. (against 
£340,000); Italy, 2} mlns.; America and Holland i} min. 


In the issues of States and towns, by far the largest total, 
468 mln. £, occurred in 1871. The next largest, 230 mln. &, | 
was in 1877; and then follow 1879 and 1872 for about 220 mln. £ | 
each. The smallest was in 1875, when it was only 18 mln. £. | 
In the second column, that of Financial and Credit Companies, | 
the largest total of the 10 years occurred in 1879, when it was ! 
95 mln. £. Next come 1872, for 78 mln. £; 1573, for! 
70 min. £; and 1871 for 60 m'n. £. Compare with this the | 

i 
| 





























each. 
minimum of only 3 min. £ in 1876. In the third minor = Serres et PN 
columns, that of fadustrial and Railway Companies, the highest i ke ae ; : Aves. 
1873 ; and being only 100 min. ej in 1871. The lowest totel | San 583793 | 73), 8021 273| 3B | ao | 493 | 7a) 50 
here was that for 1876 of 25 mln. £. The largest increase of | Financial ...... | t 3h OS 2} 2! 7 | 16 | Ih) MM) 12 
any one year took place in 1879, when it was 194 mln. £; the | es.) | ee) i ee Ss Oe) Se 
heaviest decrease, in 1874, of 268 mln. £. | Centum ........| 100 | 100 | 100 100 | 100 | 100 | 100 | 100 | 100 | 100 
Sums Assured and Bonuses, £756 330340. Realised Assets (1879), $2,663,040. 


Life Assurance and Annutty Funds, $2,473,870. 
Annual Income, £541,773. penn under Policies, £ 3,781,386. 


CHIEF OFFICES—St Mildred’s House, Poultry, London. 





BRAWN CHE OFFICES. 
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ENGLAND. 
Poem DO GEA oo iice <cacecsdecscsceese 18 BenNeETT’s HILL. . LIVERPOOL............ MANCHESTER BUILDINGS, 1 TITHEBARNE Sr. | 
BRADFORD ........................... BANK CHAMBERS, BANK STREET. MANCHESTER ...... 57 Piccapruty. 
SEIN © 6 Since ods wecsncinded es 4 PAVILION BUILDINGS. | NEWCASTLE ......... Percy BuiLpines, GRAINGER SrREeEtT WEST. 
I decicntsuis'venivpe sion cttcentinattviogyen 1 Broap Quay. NORWICH ............ BANK PLAIN. { 
PERI EDs cc senicisss-vtrernsaneteeeese DAE BUGDINGS. | SUNDERLAND ...... 37 Fawcett STREET. 
SCOTLAND. 
GLASGOW nncccesccvccecccccecseccescowsscescess.-. 116 Se Vincunr Sraeer. | EDINBURGH codecs ngucevecsachacdcdedasdicaanQcsadaciuuily ae) GMD Apu IAN 
ABERDEEN .............0..00cesccssesseesseseesss--. 23 MARKET STREET. | DUNDEE sint:nan senos vgn Cobmpeccb tide tunlasbthiteed-caladn ta, See 
IRELAND. 
GI, Sh Aik ve csi niasbasece cs teares eer alias . ATLAS CHAMBERS, 3 SKIPPER STREET. | 
The Directors are prepared to receive from Local trennls nok Cotpometions applications for Loans upon | 
Rates. 
The Society also grant Loans upon Security of Freehold, Copyhold, and Leasehold Property, Life | 
Interests, and Reversions. | 
Prospectus, Reports, and Proposal Forms can be obtained on application to the Society’s Agents and| 
Branch Offices, or to— 


F. ALLAN CURTIS, Actuary and Secretary. 
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SCOTTISH COMMERCIAL INSURANCE 
COMPANY. | 














} 


{ 


GLASGOW—133 WEST GEORGE STREET. 

‘LONDON—82 OLD BROAD STREET. EDINBURGH—12 YORK BUILDINGS, QUEEN STREET. 
MANCHESTER—104 KING STREET. DUBLIN—9 LOWER SACKVILLE STREET. 
LIVERPOOL—3 MANCHESTER BUILDINGS. NEWCASTLE-ON-TYNE—40 MOSLEY STREET. 
. BRISTOL—37 CORN STREET. 


CAPITAL, TWO MILLIONS. 


is ie 
PEOMINENT FEATURE OF THE LIFE DEPARTMENT. 
1. ECONOMY IN THE MANAGEMENT. 
2, AMPLE FUNDS. 
3. MODERATE RATES. 
4, CLAIMS PAID IN ONE MONTH AFTER PROOF OF DEATH. 


ie dn et | 


The importance of the Company’s transactions in this Department, and its rapid advance in Public favour and 
confidence, 1s shown in the foltowing Statement of the Premium Revenue for three periods :— 


| 1968. 1873. 1878, 
£ £ £ 
BE OE WOO MOIR IG vsisicscscsccisccscosscesssveees rer re ae 22,438 _......... BOO AGE —aessssese 231,439 
Fire and Life Rates and all Particulars promptly supplied on application. 
FREDERIC J. HALLOWS, General Manager. 
| 


Applications for Agencies are Invited. 


MR EFFINGHAM WILSON’S | 


| 
| 
| IMPORTANT COMMERCIAL AND OTHER WORKS. 
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of which are brought down to the latest 
period, soas to render the work alike useful to 
the Capitalist, the Banker, the Merchant, or 
| the Private Individual. Twelfth Edition, re- 


Every House its own Water Supply. By 
HUBBARD, MP. SHIRLEY HIBBERD. 

13. SMITH’S (Dr JAMES WALTER) | , tas ail Semanal Gebel 
LEGAL FORMS for COMMON USE. Eleventh | +4” efdless fountain of immortal drink, 


NOTICE. Twelfth Edition, re-written, with an Ap- | 10. JACKSON’S BOOKKEEPING. A | 26. GOSCHEN’S THEORY cf the 
pendix, bringing the work down to February, 1876, New Check Journal. Fifteenth Edition. One | FOREIGN EXCHANGES. By the Right Hon. | 
price 25s. Dedicated by Special Permission to the | Vol., 8vo, 5s. GEORGE J. GOSCHEN, /~ 2. eel] 
| - Commmithes of (he Sheek Rashange. rT . ~ = Ninth Edition. One Vol. 8vo. 6s. | 
as F ENN’S COM PENDIUM of the ENG- 11. PARNELL Ss LAND and HOUSES. NOTICE Now read One Vol., 8vo, price 5s 
LISH and FOREIGN FUNDS, DEBTS, and A Guide to the Safest Investments. Third | ,. * TERP SOLS” EAR L) F TRE ATISE 
REVENUESOF ALL NATIONS, together with Edition. 1s. 27. LIVERPOOI ( tL) TREATIS 
Statistics relating to State Finance and Liabili- , _ ; on the COINS of the REALM; ina letter to 
| ties, Imports, Exports, Population, Area, Rail- bs NOTICK.—Now ready, price Is, a at the King. By CHARLES, First Earl of 
way Guarantees, and all descriptions of Go- | 12. HUBBARD’S NATIONAL FINANCE. LIVERPOOL. Reprinted by the Bank of 
| vernment Securities held and — in by inves- | a Letters (reprinted from the Times) upon England. 
| tors at home and abroad; the Laws and Regu- -ublic Income and Expenditure and the | o¢ 7 ’ 7 ATT »>NOT NG 
| lations of the Stock Exchange, &c.; the whole | National Debt. By Fg Right Hon. J. G. 28. HIBBERD'S WATER for NOTHING. 
| 
| | 


written, by ROBERT LUCAS NASH. Thousand, One Vol, fep. 8vo, 3s 6d. Pouring unto us from the heaven's brink.”—KegatTs. 
| 2. TATE’S MODERN CAMBIST. A! 14. SHAW’S FIRE SURVEYS: A Sum- Price One Shilling. 
| ‘ Manual of Foreign Exchanges. Seventeenth 


mary of the Principles to be observed in Esti- 


mating the Risks of Buildings. By Captain 29. ELLIS'SMARKET FLUCTUATIONS. 


Edition in the Press. 


| 3. GUMERSALL’S TABLES OF INTER. SHAW, of the London Fire Brigade. Cheap lage — ELLIS. Now ready, Third Edi- 
EST and DISCOUNT. Computed at 23, 3, 3}, ene oe siecle 


4, 4), and 5 per Cent. Fourteenth Edition. 
One Vol., 8vo, 10s 6d. 


4. HANKEY’S (THOMSON) PRINCI- 
PLES of BANKING. Third Edition, One 
ol., 8vo, 6s, 


5. BOSANQUET’S (BERNARD TIN- 


. ‘ — ; 30. ROYLE’S LAWS RELATING to 
-W ARD'S INV ESTMENTS. Being a ENGLISH and FOREIGN FUNDS, SHARES, 
popular Exposition of the Advantages and Dis- and SECURITIES. The Stock Exchange: its 


wlvantages of each kind of Investment, and of Usages and the Rights of Vendors and Pur- 
its Liability to Depreciation and Loss. By chasers. With 400 References to Acts of Par- 
ROBERT ARTHUR WARD, Solicitor. Fourth liament and Decided Cases, and an Analytical 
Edition. One Vol, feap. 8vo. 2s 6d. 


_ 
qu 





Index. By WILLIAM or Solicitor. 
urine : “ sieaicaaiers : ‘ Now ready, One Vol., 8vo, pp. 124. 6s. 
DAL) UNIVERSAL SIMPLE INTEREST Price 1s each, by post for 13 stamps. 
TABLES, showing the Interest of any sum for WILSON’S LEGAL HANDY BOOKS. 31. LOMAS’S TENDER TOE: Essays on 
any number of days, at 100 different rates, from | 16. 1. BILLS, CHEQUES, NOTES, and I. 0. U.’s. Gout. By WILLIAM LOMAS, M.D., M.R.C.P. 
{ to 92) per cent. One Vol. 8vo, 2ls. 17. 2. BANKING: Its Customs and Practice. Now ready, 2s. 

G. BOSA NQUET'S (B. 75 SIMPLE IN- 18. 3. oo SERVANT: Employer and $3. CLARKE'’S SOVEREIGN and QUASI- 
TEREST TABLES. One Vol, 8vo, 5s. 19. 4. PRIVATE TRADING PARTNERSHIP. Connie RS HYDE CLARKE, VPS. 
7. TATE’S COUNTING-HOUSE GUIDE | *®: > a STOCK COMPANIES: With Direc- Second Edition 4e. : ey ee 
to the HIGHER BRANCHES of COMMER- | 9 ¢ PUBLIC Sa & Soayany. “There are still many who will like to know what 
a AL CALCULATIONS, New Edition in the | 52° 7’ TRUSTEES: Their Duties and Liabilities oe a. mysteries of these eens are. hy lenses 

Pens. | 93° DE MARKS _ am which the country has sustained from bad invest- 
|| & ROBINSON’S STOCK and SHARE a ments in foreign securities have indeed been enor- 
tj TABL 38, Six Editi YT se — mous.—Atheneum. a : 

Hy LES, Sixth Edition. One Vol. fceap. 8vo, | 24. 9, SHIPPING. Price 2«. NOTICE.— Now ready, Second Edition, price 21s, 

ll RICKARD’S (GEORGE es | 25.10. HUSBAND and WIFE, MARRIAGE and | 33. LAYTON’S INSTANT RECKONER. 

oo cae os (GEC RGE) PRAC TICAL | DIVORCE, PARENT and CHILD: Containing By F.A. LAYTON. Specially suited to those 
{ Vol ING, fully And familiarly described. One | ‘The Married Women’s Property Act.” Price engaged in the Tea and Indigo Trades, and to 

| | ol, feap. 8vo, 2s 6d. 2s 6d. Kast India and China Merchants. 

1| 


LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE. 
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LIVERPOOL & LONDON & GLOBE 


| INSURANCE COMPANY, 
1DALESTREET, LIVERPOOL. CORNHILL & CHARING GROSS, LONDON. 


FIRE—LIFE—ANNUITIES. 
THE REPORT AND ACCOUNTS FOR THE YEAR 1878, 


SHOWED : 
‘The net Yearly Income . ce sescesccecesccscecececcesescessccsccsssessssssscesecescrecre Syl, 08,070 

‘The Capital (paid up) -. , eittetcereseseeeeeeee 245,640 
‘The General Reserve and Fire Rei ‘insurance 2 Fond . vesrtetessseeeeeseeeee 1,300,000 
‘The Life oo Funds were increased during 1878 a sees ee cnseeeees 186,745 
‘And now amount to... bieauaioanaia du a 71 


| The Report further showed that the New Life Participating Class had been very successful, enabling the 
‘Company to declare the high Reversionary Bonus of 353 per cent. per annum on the Policies effected in that class | 
| during the quinquennium. 


All descriptions of Fire Assurances effected upon favourable terms. 


Prospectuses and Forms of Proposal on application at any of the Offices, 


or to Agents of the Company. 





QUEEN INSURANCE COMPANY. 


CAPITAL, £2,000,000. 


FIRE—LIFE—BRMOITIES 


Annual [ncone, £545,433: Funds wn Fland, £822,285. 
Claims Paid, £2,469,622. 


CHIEF OFFICES: 
Queen Insurance DALE STREET, LIVERPOOL. 
Buildings, 60 GRACECHURCH STREET, LONDON. 











| 
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NORTH BRITISH AND MERCANTILE INSURANCE 
COMPANY. 


Se TS 


ESTABLISHED IN 1809. INCORPORATED BY ROYAL CHARTER AND SPECIAL ACTS OF PARLIAMENT. 
: 
CAPITAL—TWO MILLIONS. 
Accumulated Life Funds oo .. £2,852,566 | Fire Reserve Fun .....................:2 £1,009,642 
(" pete eae 
ht DIRECTORS. 
} Cuarrman—JOHN WHITE CATER Esa. Deruty-CHAIRMAN—CHARLES MORRISON, Esq. 
a : | Richard Baring Esq. | A. H. Campbell, Esq. | P. Du Pre Grenfell, Esq. {| Hon. Hugh M‘Cualloch. Charles W. Mills, Esq. John Sanderson, Esq. 
i? | Richard Brandt, Esq. | Edward Cohen, Esq. | Quintin Hogg, Esq. J. 8S. Morgan, Esq. George Garden Nicol, Esq. | Baron J. H. W. Schroder, 
abt) George Young, Esq 
pe) MANAGER OF Fire DeparntmEeNT—G, H. Burnett. MANAGER OF Lire DepartmMENT—Henry Cockburn. SEcRETARY—F. W. Lance, 
4 MepicaL Orricers—A. H. Hassell, M.D.; R. C. Cream, M.D.; Hermann Weber, M.D. 
8, Soricrtor—Sir W. R. Drake. GENERAL ManaGER—David Smith, F.R.S.E, 
i : —_________—— 
3 LIFE ‘DEPARTMENT. 
citi THE PRINCIPLES on which this Company was founded, and on which it continues to act, combine the system of Mutual Assurance with the 
; safety of a large Protecting Capital and Accumulated F unds, and thus afford all the facilities and advantages which can prudently be offered by any 
q: Life Assurance Office. Under these principles, the business of the Company continues rapidly to increase. 
Hs NINETY PER CENT. of the W HOLE PROFITS is divided among the Assurers on the Participating Scale. 
“ The PROFITS are divided every Five Years. 
, 5 ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms, 


FIRE DEPARTMENT. 


PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, insured at the most favourable rates. 
The NET PREMIUMS for 1878 amounted to £915,196. 












“ht 
Fee 
‘iM 


| 
POLICIES INDISPUTABLE after Five Years. 
| 
| 























i! + 
i bh PROSPECTUSES and every INFORMATION can be obtained at the 
if CHIiBEF OFFICES. 
re | Lonpon: 61 THREADNEEDLE STREET, E.C.; West-Enp OrFicr, 8 WATERLOO PLACE, S.W. EprnpureH: 64 PRINCES STREET. | 
ye | i Paes 
Hu ee ae a ed 
7; 
Ks » ; \ 7. i. Ty | 
ty Cc NIVER SAL LIFE ASSURANCE SOCIETY. 
i 
| 1 KING WILLIAM STREET, LONDON, EC. 
i Established 1834, y Special Act of Parliament. 
Ait | DIRECTORS. 
Bp I JOHN FARLEY LEITH, Esea., Q.C.. M.P., Chairman, W. N. NICHOLSON, Ese., Deputy-Chairman 
uf. || Str CECIL BEADON, K.CS.L. HENRY WALFORD GREEN, Ese. Str ROWLAND M. STEPHENSON. 
te 1} GEORGE HENRY BROWN, Esa. OSGOOD HANBURY, Esa. CHAS. FREVILLE SURTEES, Esa. 
ae || The Hon. JAMES BYNG, JOHN JACKSON, M.D. 
f | FREDERICK HENDRIKS, Esg., Actuary and Secretary. 
fs | Str GEORGE BURROWS, Bart., M.D., Consulting prunes, 
Fy 
‘ C | Reduction of Premium for current year (May, 1879-80), 50 per cent. Policies in force exceed £3,334,000, and the Assets £1,095,000. 
Eine } | Table of Reductions per Cent. upon the Ann ‘ual Premiums, English and Indian, during the past Twenty Years :— 
Bi 1 1866 40% | 1862 45% | 1864 50% | 1866 50% | 1868 50% | 1870... 50% 1872. .. 00% 1874......50% | 1876..... 50% | 1878......50% 
J AS6L 45 | 1868... AT | 1865... 50 | 1867......50 "| 1869......50 | 1871.....50 | 1873......50 | 1875......50  |1877......50 | 1879......50 
. | 
; || AGENTS AND SECRETARIES. 
: | BOMBAY BRANCH aaa ee ed Messrs KING, KING, and C0. 
3 | CALCUTTA BRANCH.. Messrs GISBORNE and CO. MADRAS BRANCH .................. Messrs BEST and CO. 
: | CEYLON BRANCH . Messrs FRYER, SCHULTZE, and CO. 
, || LONDON WEST-END AGENCY. 
é | Messrs HENRY 8S. KING and we 45 PALL MALL, 8.W. 
‘ | - — . 
i | Branch Boards in Caleutta, Madras, Bombay, and Ceylon. where, as well as at the 1e Society's . Chief Office in London, Indian Life Policies may be 
|| effected at greatly reduced rates of premium, either with or without bonuses. 
a || 
; F | = aS jcndicimenieaaaaiemeaanee pusciiunasieuatabeedgionsiniiieyampaeetmete - . aa  cuaauienaiaaiastnaehemmadedaanetaaaemanteee ties 
et | TO) CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, AND OTHERS. 
ait ~! Tr 
ei || 4 T 
lk ] SAFE DIVIDEND INVESTMENTS. 
a i DIVIDENDS 5 AND 7 TO 10 PER CENT. PER ANNUM ON OUTLAY. 
mi | The Safest, most Trustworthy, and Reliable Publication of the day is 
5 | 1S F r , 
» 2 i : i &, ‘ ‘ ! 7 r { 
q ‘SHARP’S STOCK AND SHARE INVESTMENT CIRCULAR. 
e | . | PUBLISHED MONTHLY. POST FREE. | 
ii _ Investments in Railways, Preference, and Debenture Stock, Telegraph, Water Work, Gas, Dock, Colliery, Insurance, Bank, a, 
2 at and Miscellaneous Shares, Foreign Loans, Bonds, &c.: Indian, American, and Colonial Stocks, &. ; 
‘ t | also Market Prices and Dividends, &c. | 
: | : \ The above Investment Circular is a safe, valuable, and reliable Guide for Investors, and should be read by Everyone. 
cS q } 
ia ] HENRY GOULD SHARP, STOCK AND SHARE BROKER, 42 POULTRY, LONDON, EAC. | 
23 7 } (ESTABLISHED 1852). BANKERS—Lonpon anp WeEstMINSTER, LoTHBURY, LoNDON, E.C. 
ae, b————_____ —— —-— — ——— —___________ — 
i _ — casero = cenneanis a 
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THE NATIONAL BANK OF SCOTLAND. TM!" BANK, Sehics RITISH) 


Incorporated by Royal Charter. 
| Paid-up Capital, One Million Sterling. 
| 





Incorporated by Royal Charter. 


ESTABLISHED 1825. GRANTS LETTERS of CREDIT on its Branehes | 


in the Provinces of Quebec, Ontario, N Seoti: 

HEAD OFFICE—EpInsuRGH. | New Brunswick, and British Columbia ( Secstaoas S] 

: Canada); and its Agents in New York, San Francisco, 

Capital, £5,000,000. Paid up, £1, 000, 000. Reserve Fund, £500,000. and Portland (Oregon), payable on presentation, free 
ele agtgach ntact ltl cea of charge 
LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. - Also a or forwards for collection, Bills on | 
| America and Coupons for dividends on American | 
7 7 Stocks, and undertakes the purchase and sale of | 
CURRENT ACCOUNTS are kept agreeably to usual custom, | stock and other money business in the British Pro- | 

DEPOSITS at Interest are received. vinces and the United States. De *posits received in 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for | London for fixed periods at rates to be obtained on | 

home and foreign travelling, also for busiuess purposes. | application.—By order of the Court, +t 
Ss , . gS R. W. BRADFORD, Secretary. | 
a so CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 3 Clement's lane, Lombard street, London, E.C. | 
At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every a - 

| description of Banking business connected with Scotland is also transacted. T HE BANK OF AFRIC \ 

WILLIAM STRACHAN, (Limited). ve 
Managers in London. 
JAMES COWAN, } Head Office, 25 —— lane, Lombard street, 
stash ila te te Atal ondon. ‘ 





Capital, £1,000,000 in 40,000 shares of £25 each. | 


CHARTERED BANK OF INDIA, “““SShmcrnn 


Boarp or Drrectors. 
D. P. BLAINE, Esq., Chairman. 


WILLIAM YOUNG, Esq., Deputy-Chi 
AUSTRALIA, AND CHINA. Se nee ee 
mS). omas Usborne, Esq. 


| 
| 
HATTON COURT, THREADNEEDLE STREET, LONDON. — | A,2sfeiors Ba | Jot Youns, aa. | 


GENERAL Masacen—JAMES SIMPSON, Port } 


spine iia oie Elizabeth. 
BanKERS—The London Joint Stock Bank, Princes | 
Incorporated by Royal Charter. street, E.C.; The Bank of Scotland, Lothbury, E.C. 


BRaNCHES— Port Elizabeth, Cape Town, Kimberley, 
Durban (Natal), King William's Town, Bloemfon. | 
tein, Cradock, Fauresmith, Graaff Reinet, Graham's 
Town, Middelburg, —— Steynsburg, Tar- | 
PAID-UP GAPITAL, £800,000. RESERVE FUND, £150,000. | isi. Uitennace, Winhane 
The Bank, having taken over the business of the 
ORIENTAL BANK CORPORATION in South Africa, 
issues and purchases DRAFTS, grants LETTERS of 
CREDIT, and conducts every deseription of banking 


COURT OF DIRECTORS, 1879-80. business connected with the Colony. 
2 WHLLEAS DERN, ne mt a a sere 
FREDERICK W. HEILGERS, Esa. | JAMES R. BULLEN SMITH, Esq., A. St CLAIR CARNEGY , London Manager 
JOHN JONES, Esa. C.8.1. havdinata 


EMILE LEVITA, Ese. JAMES WHITTALL, Esa. THE “LON DON | I YIN T sTOC K 
WILLIAM MACNAUGHTAN, Ese. LUDWIG WIESE, Ese. Extap eee seas 
2 ishe in 





Oo cE—5 ince i onse. 
MANAGER. | SECRETARY. oe” Patt Matt Baaxcu-@0 Pall Mall | 
JOHN HOWARD GWYTHER. WILLIAM CHARLES MULLINS. CuHancery Lane Brancu—124 Chancery lane. 
CHARTERHOUSE STREET Braycu — Charterhouse 
street. 
BANKERS. Di SovuTHWARK Brancu-—28 Borough High street. 
BANK OF ENGLAND. | THE CITY BANK. Pappineton Braycu—2 Craven road, Eastbourne 
THE NATIONAL BANK OF SCOTLAND. terrace. 
DirEcToRs. 
— Reierson Arbuthnot, | Charles James Heath, Esq. 
AGENCIES AND BRANCHES. sir Wiliam 3 w:tepe\et nee 1 
BOMBAY, | RANGOON, BATAVIA, | SHANGHAI, on ett Le a mertaney en, Esq. 
CALCUTTA, | PENANG, | SOURABAYA, | MANILA, x Wiliam Blowint, tn. | Joba Stewart aeter, the: 
ai ‘ rir , anci ykett, . rederick Rodewald, £ 
AKYAB, SINGAPORE, HONG KONG, HANKOW. ian i. Goochen, Bay Robert Ryrie, Esa. a 
a ee TheRt.Hon.Lord Harlech. | Henry Wm. Segeicke, Esq. 
eam - ng — id Ge neg - 
EAD OrricEe, 5 Princes street, ansion ouse ; 
= a6 \ Q aT] a r s € s TQ W. F. N Vv. M : 
The C orpore ation Grants Drafts pay able at the above CountRrr Dupantaxst, 5 Princes street, Mansion 


oe . s71.. H ; F. K. Hewitt, Manager. 
Agencies and Branches; Buy and Receive for Collection Bills | paris Beasce, 69 Pall Mail; R. G. Barclay, 
” ‘ ~ Manager. 
of Exchange; Issue Letters of Credit ; and undertake General CmaxcerY Lane Beaxcu, 124 Chancery lane; R. L. 
Sutton, Manager. 
° — ae . i P ss Cc ‘ < B I al 
Banking Business in the East. Catt, Market (alington and Foreign Cattle 
— es ; John Law, Manager ; 
. > ; * - alata a 7 utter, Sub- Manager. 
Deposits of Money are Received on terms w hich can be | govruwanx ‘Buaxcat, 3 Borough High street; G. 8 
: 4 Minson, Manager. 
ascertained on application. Pappixerox Braxce, 2 Craven road; J. H. Brayley 
Secretary—Edward Clodd. 


The Capital of the Bank is £4,000,000, in 80,000 


SHIPPI NG TRON MONGERY. shares of £30 each. The eum of £15 has heen paid on 


each share, and the present paid-up capital of the 


MERCHANTS MISCELLANEOUS INDENTS EXECUTED. I 


. aitatea N PED. | Current Accounts are kept agreeably to the custom 
LARGE OR SMALL PARCELS PACKED AND SHIPPED of Eaten Besieee. 








, 9 a Persons keeping Current Accounts with the Bank 
ESTABLISHED A.D. 1790. can transfer to 2 Deposit Account any portion of 
4 : . 
| their balance, upon which interest at the current 
DEANE AND CO’S COMPLETE ILLUSTRATED CATALOGUE GRATIS AND POST FREE. rate of the ro “ be _—e 
ry, per doz, from 12s 6d to 55s. | Paprer Macwe Tea Trars, in Sets, 21s, 54s, 95s. | Sums of £10 and upwards are received on deposit 
ener Fons Nabe ate sodies Mpennest 24s to 66s.| ELEcTRO TEA anp Corree Sets, from £37sto £25. interest from persons not customers, either - 
| Execrro Crevets, from 12s 6d to £6 6s. BRONZED Fe AND Saes — pee ow yn notice or for fixed periods, as may be 
— Electro, £11 1ls.| Exectro Liqusrs, from 5 10s. ' 

Pe ae ee ete ———_ : ; The papney of Aeleh ia Benin, Private Bankers, 

Fenprrs—Bright, 45s to £15; Bronze, 3s to £6. Lamps—Patent Rock-Oil Moderator &c. and Foreign ks undertaken. Sigs 
CoanScurrams AND VaSsEs, Boxzs, &c Criocxs—English, French, and American. Investments in, and Sales of, all descriptions of 
BrpstTErAps—Brass and Iron, with Bedding. Cutna and GLass—Dinner, Tea, and Dessert Services. | British and Foreign Securities, Bullion, Specie, &c., 

Batus—Domestic, Fixed, and Travelling. Krtcuen UTENsILS—Copper, Tin, and Iron. | effected. 

ena emanate | Cireular Notes are issued free of eal e for the use 
RS, from 3 ft, £3, to 6 ft, £30. Corxices—Cornice-poles, Ends, Bands, &c. of Travellers, payable in the princi owns on the 
| = soe me Bright, Black, Register, Hot-air, &c. Toots—Gentlemen’s Chests, Household, Youths’, &c. Continent of Europe, and in the ehief Commercial 





Garpen Toots—Lawn-mowers, Rollers, Hurdles, &c. | Cities of the World. Letters ef Credit are also 
- eenhouses, Halls, nted on the same places. They may be obtained 
ee ee a: = cae Head Office, Princes street, Mansion Honse, or 


BUILDERS’ IRONMONGERY, BRASS FOUN DRY, IMPLEMENTS, MACHINERY, STABLE FITTINGS, dc ae apa Enelich snd Hesvign Funda, or on 


‘DEANE AND CO. (46 Kixc Wiit1am Srreen), LONDON BRIDGE. | Rew eee en ee” 


(A SELIERS—2-light, 17s ; 3-do, 50s ; 5-do, £4 4s. 
| GAs CooKiIne STovEs, with Air Burners, 10s 6d to £14. 
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: m Bonus ot 6 per cent., paid 
; 
{ 
' 


60 


The Most Honourable the Marquess of 
AilesSury. 
{ George Hanoury Field, Esq. 
John Uliver Hanson, Esq. 


central reasons was allowed to lie unproductive during 
the autumn, to meet any contingencies which might 
arise trom the effect of the failure of the City of 
| Glasgow Bank; still the Directors believe that the 


the Directors to recommend— 
That the Dividend and Bonus now to be declared be 
1x per cent. for the half-year, being the usual 4 per 


The following is the summary of the operations for 
| the year, submitted in the form hitherto in use :— 


£ sa 


ccccncccececes - 1,018,125 0 0 
Less bonus declared and paid in cash in 


Rest or undivided protits at December 
31, 1877, as exhibited at the annual 
meeting in May, 1878, viz. 


el TOE secivctsansnireons ni = 


<ssenpiveiinien es 900,000 0 0 
Net profiis of 1878, after making allow- 
ance for bad and doubtful debts, and 


bonus to officers .... 381,260 14 


MakinZ.......cccccsees eeeccenccoscccnecscoess 1,281,260 14 9 
33,905 12 6 


BE ccchicsiiens seceercesoceecsessercesseses 1yG10,106 7 2 
Deduct— 


CROP eee ere eeeeeeneeeee 


| 

i 

} 

| : 

| Leaving ... eocvcetsececcscos 
| 

} 

i 

! 


Ada undivided profits from 1877 .......0 





Dividend on company's 
stock, paid July, 1878 £67,500 0 0 
Ditto January, 1879 67,500 0 0 


JaNuary, 1879.....ccceree 101,250 0 0 
1} Unervided profitsto next 


30,791 7 2 


ase 


a 


VERE sean eveenece eoecscecese 
' 


267,011 7 2 


TRONS  kicsidssianuiesccinnne eenacesesees + 1,048,125 0 0 
| Out of these profits the directors propose 
to declare, in addition to the fore- 
eeing dividends and bonus paid to 
proprietors as above stated, a further 
} 








"tee 


bonus of 7 per cent. payable in July 
next, making the division of profits for 
Is78 in all 21 per cent. upon the 
paid-up capital, free of income tax, 
AINOUNLINE LO cevecesee-ccoee covcosevoce 115,125 0 0 


Leaving reserve invested in Govern- 
i went securities ......... 


see 


ye Rr 


' 930,000 0 0 
During the year the number of Current Accounts has 


been increased by 6,227, comprising many of a very 
} Valuable character, 


Un the failure of the West of England and South 


OOO weer ceee 


yaa 


: Wales Listrict Bank, the Directors received very earnest 
‘ sol.citations trom several of its constituencies to open 
bj Branches, under tue promise of full support. It was, 
: however, not deemed advisable to meet all those invita- 
: tions, the Directors being anxious to avail themselves 
t of the new business which naturally flowed to the Bank 
4 in those places where it had Branches, and als» to con- 
; solidate, us much as possible, the general business of the 
| ‘Stablishiment; they consequently declined to open new 
{ Hracctes, exce pling at 
; ' PLYMOUTH anv CREDITON; 
}, at the former place under the management of Mr. 
| Henry Cross, for many years the respected representa- 
F i tive ot the West of tngland Bank there; the latter 
Z ; wncer the management of Mr. J. Templeton, who also 
| Was im the service of the same bank. Both of these 
: : tvanches give promise of satisfactory results, while 
' 
te \ 
“& 
ie 
- 
ae 


ad 


SUBSCRIBED CAPITAL, 


; ' s ‘ On 20,000 Shares of £50 each, £21 paid... ............cecees 
tt _  Paid-up Capital, § 105,625 ditto 


RESERVE FUND, 
‘ihe 


RICHARD BLANEY WADE, EsqQ., 


' 
it The Directors congratulate themselves that the time 
ik has arrived for meeting the Shareholders, and placing 
ted before them the Annual Statement of the Bank’s 
; affairs. 

is The published rate of the Bank of England has 
Fe vaned eleven times during the year, making an average 
$ of £3 158 7d as against £2 18s for the year 1877. 

Mics Althouch the rate of interest ruled high for several 
months, 1t was net wholly to the advantage of the 
st: | Kank. inasmuch as a large amcunt of cash from pru- 

? 
hy statement of accounts herein givén will prove highly | 
| satisfactory tothe shareholders. The result enables | 
' 
| cent. dividend, witha Bonus of 7 per cent., making, 
| with the distribution in January last, 2t per cent. for 
the year, leaving, after adding £30,000 to Reserve, a 
balance of £30,791 78. 2d. of undivided profits to be 
carried forward to the account of the current year. 
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FORTY-SIXTH ANNUAL REPORT 


| NATIONAL PROVINCIAL BANK OF ENGLAND, 





£20 ditto £12 ditto 


Number of Shareholders, 4,960. 





DIRECTORS. 

John Kingston, Esq. 

Duncan Macdonald, Esq. 

Henry Pauii, £84. pee 

John Stewart, Esq. 

Edward Atkinson, Esq., Honorary Director. 
William Holt, 
Robert Fergusson, 


' Joint General Managers. 
Thomas George Robinson, 


Bishopsgate street, corner of Threadneedle street, 


SOLICITOR—Charles Norris Wilde, Esq. 





in 





REPORT. 


they tend to complete the chain of the Devonshire 
Branches. 

Since the last Annual Report the Directors have 
incorporated the business of Sandwich with that of 
Deal Branch, and the arrangement has worked satis- 
factorily. 

In consequence of the increasing connections of the 
Bank at its various branches, together with the addi- 
tion of the Bank of Leeds, Limited, to which reference 


was made in the Jast Report, and the acquirement of 


new and valuable accounts in the West of England 
and South Wales districts, the directors feel that the 
Capital of the Bank should be enlarged so as to meet 
the requirements of the business, and at the same time 
increase the security of the depositors. 

The Directors therefore propose to issue 28,125 Shares 
of £20 each, to be offered at £10 premium, payable in 
five equal instalments, as below, to the Proprietors 
whose names shall stand upon the Register on the 
21st May, inst., in the following proportions, viz. :— 
Each £50 Share to be entitled to 7-20oths of a New Share. 
Each £20. ditto ditto 4-20ths ditto. 

Upon the New Issue it is intended that £12 per 
share shall be called up, and paid with the premium in 
the following manner :— 
ist Instalment £2, Part Premium £2, rsth July next. 


2and_ ditto 2, ditto 2, 15th Jan., 1880. 

3rd_—ss ditto 2, ditto 2, 15th July, ,, 

4th = ditto 2, ditto 2, 15th Jan., 1881. 

sth = ditto 2, ditto 2, 15th July, ,, 

6th ditto 2, rsth Jan., 1882. 
12 10 


The directors propose to add the whole of the 

remium which will be received on these Shares to the 
Recent Fund, and to invest it as heretofore in Govern- 
ment Securities. In July, 1881, therefore, the Reserve 
Fund will amount to £1,211,250; and in 1882 the paid- 
up capital of the Bank will be £2,025,000. 

Letters of allotment will be issued as soon as pos- 
sible after the 21st instant with a memorandum for the 
fractional shares. The Proprietors must either sell the 
fractional shares so allotted to them, or purchase such 
other fractional Share or Shares as will make one 
whole share, the memorandum for which must be 
lodged on or before the rst of August next, when Scrip 
will be issued for the whole number of New Shares 
allotted to each Proprietor, and the operation be thus 
completed. The first instalment will be entitled only 
tothe Dividend payable in January next, after which 
date, however, it will carry both Dividend and Bonus, 
The other instalments will be dealt with in a similar 
manner to the first. os ‘ 

The Bank failures herein referrea to very naturally 
caused anxiety to Shareholders in unlimited Banks, 
and the matter has engaged the serious attention of 
the Directors as well as the representatives of other 
Banking Institutions. Various interviews have been 
held with the Chancellor of the Exchequer, who has 
introduced a Bill on the subject, and should the Bill 
become law, steps will be taken to bring before the 
Shareholders the question of limited tiability on such 
a basis as will be satisfactory to them, and at the same 
time secure a continuance of that public confidence 
which the Bank has so long enjoyed. 

It is due to the Shareholders that they be informed 
that when the City of Glasgow Bank suspended, only 
413,000 of its acceptances were held by this Bank, 
which were at once withdrawn by the parties from 
whom they had been received, while a balance of 
£635 8s. 10d. was due on the ordinary account, on 


| which a first dividend has been received. 


It is with sincere regret the Directors have to inform 
the Proprietors of the death of Alexander Robertson, 
E-q.,who became a member of the Board in 1868 on 
his retirement from the office of Joint General 
Manager. Mr. xXobertson rendered valuable services 
tothe Bank during a period of 43 years, and was held 
in great esteem bv every member of the Board. 

The following Directors go out of office by rotation, 
but, being eligible for re-election, offer themselves 
accordingly, viz. :— 

Joun Kincston, Esq. 
dir JAMgs Sipsacp Davin Scott, Bart. 
Duncan Macvonatp, Esq. 


£3,112,500. 


£420,000 


1.267,500 5 £1,687,500. 


£930,000. 


Sir James Sibbald David Scott, Bart, 
Richard Blaney Wade, Esq. 

Robert Wigram, Esq. 

Hon. Eliot Thomas Yorke, 


London, 


the Chair, 


A vacancy has occurred in the direction by the 
death of Alexander Robertson, Esq., to supply which 
the following qualified Proprietor has offered himself 
as a Candidate, viz. :— 

CHARLES Barcvray, Esq., 
12, Great Winchester-street, E.C. 


NATIONAL PROVINCIAL BANK OF ENGLAND. 
DECEMBER 31, 1878. 














Dr. LIABILITIES, £ 8 a 
To paid-up capital 1,687,500 0 0 
To amount due by 

the bank on de- 

posits, &c.......... 25,930,793 7 § 

To Cash against 
Console as per 
COMER cercroscccee 573,000 0 0 
26,503,793 7 8 
To acceptances ... 840,288 9 11 
To reserve fund, . 

January 1, 1878 900,000 0 0 

Now added  .seose 30,000 0 0 
930,000 0 0 
To profit and loss balance .....0.+0...000 148,916 7: 2 
30,110,498 4 9 

Cr. Assz7Ts. £ s d 
By cash in hand, at Bank of England 

and branches, at call and short 

notice Ore eee eesererere Beeeeree SOR r eer ereee 5,521,096 17 2 
By Government securities........0.0... 3,798,821 12 4 
By Indian Government and other 

securities, debentures, &C. .....00e 2,343,500 7 10 
By bills discounted, luans, &€. ......... 17,063,908 7 3 
By cover for acceptances, as per 

NID irsiiisssicxceesainieecseistenacteaian 840,288 911 


By freehold banking premises, &c., 
in London and country— 
Total cost ..........<. £709,710 9 4 
Less at credit of 
depreciation fund 16682719 1 
De a 


542,882 10 3 
30,110,498 4 9 





The above Report having been read—It was 

Resolved unanimously—That the same be adopted 
and printed for the use of the Proprietors. 

Resolved unanimously—That JoHN KincsTon, Esq., 
Sir James SissaLtp Davip Scott, Bart., and 
DuncaN MAcnponaLp, Esq., be re-elected 
Directors of the Company. 

Resolved unanimously—That CHARLES BARCLAY, 
Esq., be elected a Director to supply the vacancy 
in the Direction. 

Resolved unanimously— That this Meeting learns with. 
the greatest satisfaction that in the interest of the- 
Public, as well as of Bank proprietors, legisla- 
tion, with a view of limiting the liability of Share- 
holders, has received the support of the Directors, 
and desire to strengthen their hands by a strong 
expression of opinion of the expediency of such 
legislation. 

Resolved unanimously—That a vote of sympathy 
from the Pruprietors be conveyed to Mrs. 
Ropertson on the lamented death of her: 
husband, 

Resolved unanimously—That the best thanks of the 
Proprietors be presented to the Directors for their 
very successful management of the affairs of the 
Company. 

Resolved unanimously—That the best thanks of the 
Proprietors be given to WILLIAM HOLT, RoBERT 
FEeRGussoN, and THoMAS GgzORGE ROBINSON, 
the General Managers, and to the Branch 
Managers and other Officers of the Company, for 
their efficient services. 

Resolved unanimously—That the best thanks of the 
Meeting be presented to the Chairman for his 
able conduct in the Chair. 

Extracted from the Minutes by 
W. Ho tr, 
R. FerGusson, 


~ Joint General Managers. 
T. G. Roginson, 
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In 1 Vol., 8vo, price 78 6d cloth, 


'|BANKING REFORM. 


BY A. J. WILSON. 





: CONTENTS. 
: Chapter I.—THE POSITION OF ENGLISH JOINT STOCK BANKS. 
II.—THE LATE BANK FAILURES AND WHAT THEY REVEAL. 
III.—BANK AUDIT AND BANK BALANCE SHEETS. 
IV.—THE DEFECTS OF THE BANK OF ENGLAND WEEKLY RETURN. 
V.—DEPOSIT BANKING AND THE POSITION OF DIRECTORS. 
VI.—BANK ACCEPTANCES AND LOSSES IN THE ASIAN TRADE. 
VII.—THE CONFUSED STATE OF THE PAPER CURRENCY. 


o 





“me The first requisition in a volume of this description—which addresses itself not to the initiated few, but to the uninitiated 
multitude—are that it should be clear, easily understood, and readable, and these requirements Mr Wilson's book most completely 
possesses.” —Atheneum. 


“We have only touched on a few of the more important points which he brings out in a volume which is of the greatest value 
to every one interested in finance, either at home or abroad, at the present time.’”—New York Times. 


“The remarks on bank acceptances also deserve careful attention.” —Economist. 
“The chapter on ‘ Bank Acceptances and Losses in the Asian Trade’ is particularly good.”—Scotsman. 
“The essay is an excellent one......... No book on this subject is better worth examination.”—The Iron and Coal Trades’ Review. 


LONGMANS, GREEN, anv CO, PATERNOSTER ROW, LONDON. 
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NATIONAL BANK OF INDIA, LIMITED. 
HEAD OFFICE—-39a Threadneedle street, London. 
BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 
The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay, Calcutta, Madras, 


Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. 


The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 
custody, and realises the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and 
generally transacts every description of Banking Agency business connected with India. 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods on terms which may be ascertained at the Office. 


_——_——_——— — — 





BRITISH EMPIRE MUTUAL T!® ‘oxvox_ assurance, 


(Incorporated by Royal Charter, a.p. 1720.) 


FOR FIRE, LIFE, AND MARINE ASSURANCES. | 
LIFE ASSURANCE COMPANY. ; Rinbeassamntanege 
0. 4 ya xchange, London, ©.0. 
N E WwW B R I D G E $ = R E E T ’ L 0 N D 0 N e | Brancu OrFricE—No. 16 Cross street, Manchester, 
f Incorporated under Special Acts of Parliament. MARK WILKS COLLET, Esg., Governor. 
GEORGE L. M. GIBBS, Esq, Sub-Governor. 


. THE FUNDS IN HAND ARE OVER THREE-QUARTERS OF A) LEWIS ALEXANDER WALLACE, Bag, 


puty-Governor. 
MILLION STERLING. Drancrows 
| H.Gough Arbuthnot, Esq. | Robert Henderson, Esq. 
: . : : : Robert Burn Blyth, Esq. | Louis Huth, Esq. 
See last Report and Balance sheet, which may be had on application to | Winiam T. Brand, tes.” | Neuny J. B. Kendall, Me * 
ry r . | Edward Budd, Esq. | Charles Lyall, Esq. 
any of the Agents, or to EDWIN BOWLEY, Secretary. | y¢jr-General H.P-Burn. |G. H. Palmer. Eat 
George W. Campbell, Esq. | Capt. R. W. Pelly, BN. 
George B. Dewhurst, Esq. | William Reunie, Esq. 
Robert Gillespie, Esq. P. F. Robertson, Esq. 
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HUBBUCK’S PATENT WHITE ZINC PAINT | ttecrr'ionchen. tat, | Dovid p Sele iy 


Is the most durable and beautiful paint known, does not stain or discolour with the | A.C. Cm Be Paes 
atmosphere of large towns, and is cheaper in use than White Lead. ; Secunia ee a ‘- 
Each Cask of Pure White Zinc is Stamped—* Hupsucr’s, Lonpon, Patent. UspERwriter—John Anthony Rucker, Eaq. 


HUBBUCK’S PREPARED LIQUID PAINTS. MANAGER OF THE FIRE DePaRTMENT. 


William H. Hore, Esq. 
These Paints are packed in 1 Ib, 21b, 3 1b, 7 1b, and 14]b tins, and will be found of great 


MepicaL OFrFicers. 
¢ A ‘ . . | Edward Clapton, M.D., St Thomas's street, Southwark. | 
advantage. Being mixed ready for immediate use, no further preparation x 


; John Harley, M.D., 39 Brook street, Grosvenor square. | 


is neede i raste of carrying stiff Paint, So 
is needed. This Pol Turpentine, ae - " } Messrs Johnsons, Deten, Bell, and Atkey, 20 Austin 
HUBBUCK’S PALE BOILED LINSEED OIL | Mesers Collyer. Bristow, Withers, and Russell, 4 Bed. | 


i urer than raw Linseed Oil, is the only boiled Oil that can be used for White West Exp AGENTs. i 
aang —_— _— - y | Messrs Grindlay and Co., 55 Parliament street, 5.W_! 


and delicate coloured Paints. It dries quick and hard. 55 
The Corporation has granted Fire, Life, and Marine | 


HUBBUCK’S AN TI-OXIDATION COMP OSITION | Assurances, for more than a century and a half; 


For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. | during that long period it has end avoured to intro- 
is @ it} ; > Pe i i i i > | duce into its practice 1¢ real improvements that | 
This composition is ready for immediate use, and is applicable | awe freus these te time been enapested, and tn aflerd | 
to all the purposes of other paints. | every facility for the transaction of ee 
| Of the Share Capital the sum of £448,275 been | 
HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | paid up; the total Funds on the Sist December, 1875, 
Are the Best and therefore the Cheapest, and are properly packed for | exceeded Three Millions sterling. — - 

Ex tati to all Climate | Copies of the Accounts parsnant to “The Life 
een claps | Assnrance Companies’ Act, 1870,” can be had on appli- | 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. | "8 ™"U;GEN’ p'LAURENCE, Secretary. | 
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THE POLITICAL HISTORY OF THE LAST SIX YEARS. 


ee ONE 


History of Six Years, from the end of 1873 to January, 1880. By P. W. CLAYDEN. 
Yemy &v « Cloth, price 16s. 
- Claden swork PT maiiie attention alike by its thoroughness of treatment and its moderation 
and i w partiality of tone. It will be equally useful as a permanent record of the doings of the past six 
yea §,andasau it isummary of authentic facts for the coming General Election.”—Daily News. 


THE QUESTION OF THE DAY. 
. Te “QQ oe e.% 7 . 
FREE LAND. By ARTHUR ARN OLD, Author of “ Social Politics,” &e. 
‘rown Svo, Cloth, price 6s. ig 

- Mr ‘Arnold's be ome a great deal of very interesting information, and from the first page to the 
as is } o oug vadable.” Daily News. ; 7 } 
ee Mr eer benaaean in the course of this book a great deal of information in reference to land ques- 
| tions. and has brought into bold relief suggestions as to land legislation which will have, sooner or later, to 
receive the close attention of every one.” —Scotsman. 


TL 





FOURTH EDITION. 


'FREE-TRADE in LAND. By JOSEPH KAY, M.A., Q.C. Edited by 
his Wipow. With Preface by the Right Hon. JoHN Bricur, M.P. Crown 8vo, 
Cloth, price 5s. 7 
Ina consul Sethe, Mr Bright says :—“ I recommend you to buy and read carefully Free-Trade in Land, by 
: late Joseph Kay, Q.C.” ; ; ' 
' gen Se what is now happening, can doubt that the land question will soon become one of 
the most prominent subjects that must engage the attention of Parliament.”—Professor Fawcett’s Speech at 
Shoreditch. ; . — 
“en The production of a thoughtful, diligent student, and of an earnest liberal-minded politician......... We 
are bound to admit, after a careful perusal of Mr Kay's work, that we have nothing to substract from it. 
Mr Kay isalways just; he is well informed, and, although he is enthusiastic, he is accurate.”—Academy. 





Crown 8vo, Cloth, price 12s 6d, 


The LAWS RELATING to QUARANTINE of HER MAJESTY’S 
DOMINIONS at HOME and ABROAD, and of the PRINCIPAL STATES. Including 
the Sections of the “ Public Health Act,”’ 1875, which bear upon Measures of Prevention. 
By Str SHERSTON BAKER, Barr., Editor of “ Halleck’s International Law.” 

“4 compilation which will be useful to many, and to none more than the Custom House and Privy 

Council Officials, who have to solve, or attempt to solve, the problems to which it relates.”—Athenewn, 








Crown Svo, Cloth, price 6s, 


CURRENCY and BANKING. By Professor BONAMY PRICE. 


“A valuable addition to our scientific literature.” —Spectator. i . 
“ Will be welcomed by all who are desirous of seeing juster and more scientific views prevalent with 
reference to mercantile and economical questions.”—Bullionist. 


Large post 8vo, Cloth, price 12s, 


CHAPTERS on PRACTICAL POLITICAL ECONOMY. Being the 
Substance of Lectures Delivered Before the University of Oxford. By PRoFEssoR 
BONAMY PRICE. 

“ Will be read throughout with pleasure ; and it may be read generally with profit by all who take an 
interest in Political Economy of this description.” —Economist. 
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C. KEGAN PAUL ann CO., 1 PATERNOSTER SQUARE. 


NOW READY, FOR 1880. 


Price 12s, cloth, 


BRADSHAW'S RAILWAY MANUAL, SHAREHOLDERS’ GUIDE 
AND OFFICIAL DIRECTORY. 


WITH MAPS. 


LONDON: W. J. ADAMS anv SONS, 59 FLEET STREET, EC. 
MANCHESTER: HENRY BLACKLOCK anp CO.; ALBERT SQUARE. 


Now ready, in folio, half-bound morocco, gilt edges, price £3 3s, 


BLACK'S GENERAL ATLAS OF THE WORLD. 


A Series of 56 Maps, Statistical Geographical Account of the Various 
Countries, and an Index of 68,000 Names. 

** To this Edition have been added NEW MAPS of SOUTH AFRICA 
and the TRANSVAAL, TURKEY in EUROPE, and TURKEY in 
ANIA, 


EDINBURGH: ADAM AND CHARLES BLACK AND SOLD BY ALL BOOKSELLERS. 


,ONDON LIBRARY, 


2 St James's square. Founded in 1841, 


. ‘ , T ‘ 
| MORE REMARKABLE CURES 
“ of asthmatic and consumptive coughs and 
Patron—H.R.H. the Prince of Wales. | throat and chest diseases by Dr Locock’s pulmonic 

Presi pENT—Thomas Carlyle, Esq. ee ee - B - - ee ae - —anrent 

: . ° } , a eb, yas ‘Tere 3 2 
| an ——- ‘ contin: ae aaa of Ancient a in cases of asthmatic and semaine 
i 3 ern erature, s languages. with the most beneticial results yin 
| a, £3 a year, or £2, with entrance fees | them the machen ond _ ab deen ek 
i = = : oo ae ee es oa —— Asthma, consumption, bronchitis couhs 
i os y n members. Mi- | colds, shortness of breath, phle ins in the 
emeetne ae to Half-past Bix. Pro- chest, and rheumatism, are eenteniy ied. _ 
| bP ROBERT HARRISON, rapidly cured by Dr Locock’s wafers, which taste 


r : ; aleasantly. Sold s 2s ¢ : 
Secretary and Librarian. box by all ‘eae. OES, ee ila ee 
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March 13, 1889, 


GEORGE PHILIP & SON’S 
STANDARD ATLASES. 


Revised Editions, showing the New Boundaries, con- 
sequent on the Treaty of Berlin, 1878. 
Imperial folio, half-bound russia, gilt edges, £5 5s. 


PHILIPS’ IMPERIAL LIBRARY 


ATLAS; a Series of new _and authentic Maps, 
engraved from original Drawings, by JOHN 
BARTHOLOMEW, _ F.R.GS. Edited by 
WILLIAM HUGHES, F.R.G.S. With a valuable 
Index. Revised Edition. 


Imperial folio, half-bound morocco, gilt edges, £3 3s. 


PHILIPS’ NEW GENERA! ATLAS 
of the WORLD; a Series of new and authentie 
Maps, delineating the Natural and Political Divyi- 
sions of the Empires, Kingdoms, and States of 
the World. Edited by WILLIAM HUGHES, 
F.R.G.8. Revised Edition. 


Lately issued, crown folio, half-bound morocco, 
gilt edges, £1 11s 6d. 


PHILIPS’ HANDY GENERAL ATLAS 
of the WORLD, by JOHN BARTHOLOMEW, 
F.R.G.S. New and Revised Edition. 

“We can heartily recommend the ‘ Handy General 
Atlas.” The Maps are clear and easy of reference, 
while we have found, by constant use, that the selec- 
tion of names is most judicious.”—Athenewm. 


— 


Just published, crown folio, half-bound morocco, 
; HAY edges, price 25s. 

PHILIPS’ HANDY GENERAL ATLAS 
of AMERICA; comprising a Series of detailed 
Maps of the United States, Canada, &c., with 
Index and Statistical Notes. By JOHN BAR- 
THOLOMEW, F.R.G.S 




















In imperial 4to, cloth, gilt edges, price £1 1s. 


PHILIPS’ FAMILY ATLAS of 
PHYSICAL, GENERAL, and CLASSICAL 
GEOGRAPHY ; a Series of Fifty-seven Imperial 
4to Maps, with anintroductory Essay on Physical 
Geography, and a copious Consulting Index. By 
the late Prof. W. HUGHES, F.R.G.8. New and 
Cheaper Edition, revised to date. 





Lately issued, crown folio, half-bound morocco, 
gilt edges, £2 2s. 

PHILIPS’ ATLAS of the COUNTIES 
of ENGLAND; a Series of Maps, reduced from 
the Ordnance Survey, and embodying an amount 
of detail and accurate delineation not to be 
obtained in any similar work. New Edition, 
with a valuable Consulting Index. By JOHN 
BARTHOLOMEW, F.R.G.8. 


London: GEORGE PHILIP and SON, 32 Fleet street. 
Liverpool: 49 and 51 South Castle street. 


STANDARD WORKS OF 
REFERENCE. 


1, 
THE IMPERIAL GAZETTEER: 


A GENERAL DICTIONARY OF GEOGRAPHY; 
PHYSICAL, POLITICAL, STATISTICAL, 
AND DESCRIPTIVE. 
Reissue with a Supplement, bringing the Information 
down to the Latest Time. 


Edited by W. G. BLACKIE, Ph.D., F.R.GS. 


With nearly 800 Wood Engravings of Views, 
Costumes, Maps, Plans, &c. 

Two large Vols., imperial 8vo, cloth, £4 153; or, half- 

bound in morocco, £5 10s, 

“This excellent book of reference............ All the 

articles we have examiued, whether long or short, 

exhibit a greater degree of correctness in minute 

details than we should have thought practicable in so 

comprehensive a work.”—Athenwum, 


IL. | 
THE IMPERIAL DICTIONARY: 
ENGLISH, TECHNOLOGICAL, AND 
SCIENTIFIC. 

On the basis of Webster's English Dictionary. 
With the addition of many Thousand Words and 
Phrases, including the most generally used Technical 

and Scientitic Terms, with their Etymology 
and their Pronunciation. 
Also, a Supplement, containing an extensive Collection 
of Words, Terms, and Phrases not included in 
previous English Dictionaries. 


By JOHN OGILVIE, LL.D. 


Illustrated by upwards of 2,500 Engravings on Wood. 


Two large Vols., 
Imperial 8vo, cloth, £4; half-morocco, £4 15s. 


“We must in honesty say that Dr Ogilvie has not 
only produced the best English Dictionary that exists, 
but,so far as the actual state of knowledge permitted, 
has made some approach towards perfection.”— 
British Quarterly Review. 


London: BLACKIE and SON, 49 and 50 Old Bailey; 
Glasgow, Edinburgh, and Dublin. 





rf 





Economist, 
March 13, 1880. 
MESSRS 
MACMILLAN AND CO.’S 
LIST. 


COMMANDER CAMERON’S JOURNEY 
THROUGH SYRIA AND THE EUPHRATES 
VALLEY. 


OUR FUTURE HIGHWAY TO INDIA. 


By V. L. CAMERON, Commander, R.N. 
2 vols. crown 8vo, with Illustrations and Map, 21s. 


INDIAN FINANCE. By Professor 
FAWCETT, M.P. Three Essays, with Introdue- 
tion and Appendix. S8vo, 7s 6d. 

“It is the honourable determination to raise him- 
self above the party passions of the hour, and to 
consider the matters with which he deals on their 
own merits vone, that give Mr Fawcett’s writings 
and speeches on indian Finance their singular value, 
and have won for him the confidence of the educated 
Indian public.”—Pall Mall Gazette. 


SEVENTEENTH ANNUAL PUBLICATION, 
REVISED AFTER OFFICIAL RETURNS. 


The STATESMAN’S YEAR-BOOK, 
1880. A Statistical and Historical Annual of the 
States of the Civilised World. By F. MARTIN. 
Crown 8vo, 10s 6d. 


Standard :—*“ Everybody who knows this work is 
aware that it is a book that is indispensable to 
writers, financiers, politicians, statesmen, and all who 
are directly or indirectly interested in the political, 
social, industrial, commercial, and financial condition 
of their fellow creatures at home and abroad. All 
the information that could possibly be desired by 
politicians, merchants, and public speakers and 
writers relative to the Constitution and Government, 
the Church and education, the revenue and expen- 
diture, the army and navy, the area and population, 
the commerce, industry, and trade of every civilised 
country in the werld, is to be found readily acces. 
— within the small limits of this admirable year- 
book.” 


By Professor FAWCETT, M.P. 
FPREE-TRADE and PROTECTION: 


an Enquiry into the Causes which have re- 
tarded the General Adoption of Free-Trade 
since its Introduction into England. Third 
Edition. 8vo, 7s 6d. 

“ Space will not allow us to follow Mr Faweett 
in his admirable chapters on ‘Commercial Depres- 
sion’ and ‘Commercial Treaties. We commend 
them and the whole volume to the careful atten- 
tion of all who are interested in the most pressing 
economic problems of the day.”—Spectator. 

A MANUAL of POLITICAL 
ECONOMY. Fifth Edition, enlarged. Crown 
8vo, 12s. 

SPEECHES on some CURRENT 
POLITICAL QUESTIONS. 8vo, 10s 6d. 


By Mrs FAWCETT. 


POLITICAL ECONOMY for BEGIN- 
NERS. With Questions. New Edition. 
18mo, 3s 6d, 


PRACTICAL POLITICS. (Issued by 
The National Liberal Federation.) 

No. I._THE TENANT FARMER; 
Land Laws and Landlords. By JAMES 
HOWARD. Is. 

No. II..-FOREIGN POLICY. By M. 
E. GRANT DUFF, M.P. Is. 

No. III. FREEDOM OF LAND. By 
G. SHAW-LEFEVRE, M.P. 23s 6d. 

[ Others to follow. 


RECIPROCITY, BI-METALLISM, and 


LAND TENURE REFORM. By A. J. WILSON, 


8vo, 7s 6d. 

MONEY in its RELATIONS to 
TRADE and INDUSTRY. By FRANCIS A. 
WALKER, Professor of Political Economy and 
History in the Sheffield School of Yale College. 


Crown 8vo, 7s 6d. 


The ECONOMICS of INDUSTRY. 
By A. MARSHALL, M.A., Principal of Univer- 
sity College, Bristol, and MARY PALEY MAR- 
SHALL, late Lecturer at Newnham Hall, Cam- 
bridge. Extra feap. 8vo, 2s 6d. 


“The book is of sterling value, and will be of great 
use to teachers and students of political economy.” — 
Atheneum, 

“Mr Marshall’s knowledge of the actual business of 
industrial operations is, as we happen to know, large, 
and the chapters ‘Supply of Business Power,’ *‘ Earn- 
ings of Management,’ ‘ Monopolies,’ ‘Trades’ Unions, 
and Their Influence on Wages,’ ‘Co-operation,’ and 
other matters connected with the practical affairs of 
capitalists and labourers are most excellent.”—T he 
Statist. 


PRIMER OF POLITICAL ECONOMY. 


By Professor JEVONS, F.R.S., 18mo, ls. 


ANNALS of our TIME: a Diurnal of 
Events, Social and Political, Home and Foreign. 
By JOSEPH IRVING. §8vo, 4s 6d. 
From the Accession of Victoria to February 28, 
1871. 16s. 
From February, 1871, to March, 1874. 4s 6d. 
From March, 1874, to July, 1878. 4s 6d. 


The Times, says:—“* We have here a trusty and 
ready guide to the events of the past thirty years, 
available equally for the statesman, the politician, 
the public writer, and the general reader.” 


MACMILLAN anv CO., LONDON. 








UNDER THE ESPECi{AL PATRONAGE OF 
HER MAJESTY. 
Now ready, 49th Edition, One Vol., royal 8vo, with the 
Arms beautifully engraved, 3ls 6d, bound, 
‘ ’? ‘ ‘ . ~ * 
] ODG EK S PEERAG K AND 
4 BARONETAGE FOR 1880. 
CORRECTED BY THE NOBILITY. 
“This work is the most perfect and elaborate 
record of the living and recently deceased members 
of the peerage of the three kingdoms as it stands at 
this day.”-—7'he Times. 
Hurst and Blackett, 13 Great Marlborough street. 


Crown 8vo, pp. 288, cloth, 5s, 
PRACTICAL MERCANTILE 
CORRESPONDENCE. 


A Collection of Modern Business Letters, with Notes, 
Critical and Explanatory, and an Appendix, contain- 
inga Dictionary of Commercial Technicalities, pro 
forma Invoices, Account-Sales, Bills of Lading, and 
Bills of Exchange ; also an explanation of the German 
Chain Rule. 


By WILLIAM ANDERSON. 
Crown 8vo, pp. XII.-194, cloth, 6s, 


MERCANTILE CORRESPONDENCE: 
Containing 

A Collection of Commercial Letters in Portuguese 
and English, with their Translation on opposite 
Pages, for the use of Business Men, and of Students 
in either of the Languages, treating, in modern style, 
of the System of Business in the Principal Commer- 
cial Cities in the World. Accompanied by pre forma 
Accounts, Invoices, &c., &c. 


By WILLIAM ANDERSON and 
JAMES E. TUGMAN. 


Crown &vo, pp. 248, cloth, 4s 6d, 
GERMAN COMMERCIAL LETTER- 
WRITER. 


With Explanatory Introductions in English, and an 
Index of Words in French and English. 
3y Dk T. ALIN. 


London: TRUBNER and CO., Ladgate hill. 
IMPORTANT TO ADVERTISERS. _ 


. 7s. TO Tog 

PHE NEWSPAPER ~~ PRESS 

DIRECTORY, 1880. 
THIRTY-FIFTH ANNUAL ISSUE. 

Now ready, 2s; or by post, Thirty Stawps. 
Contains full particulars of every 
NEWSPAPER, MAGAZINE, REVIEW, anp 
PERIODICAL 
In the United Kingdom and the British Isles, 
THE PRINCIPAL CONTINENTAL, UNITED 
STATES, AND CANADIAN PAPERS 

THE NEWSPAPER MAP; 





AND 
A DIRECTORY OF THE CLASS PAPERS AND 
PERIODICALS. 


C. Mitchell and Co., Advertising Contractors, 12 and 
13 Red Lion court, Fleet street, London, E.C. 
Y YW fri A hl ’ ‘ 

pu INDEX TO THE ESTATE 

EXCHANGE REGISTERS is Published Weekly, 

and contains particulars of RESIDENTIAL 

ESTATES, LANDED and other INVESTMENTS, 

TOWN and COUNTRY HOUSES, SPORTING 

QUARTERS, &c., to be LET or SOLD.—Apply to the 

Secretary, enclosing a postage stamp, Hetate Ex- 

change, Tokenhouse yard, E.C. 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 


UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, ée, 


REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS. 


WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY se, » CEYLON,MADRAS, 


and CALCUTTA. 
si ts » CHINA& JAPAN. 
a _ » AUSTRALIA and 


NEW ZEALAND. 


OFFICES: 
122 LEADENHALL STREET, LONDON, E.C., 


AND 
_ 25 COCKSPUR STREET, 8.W. 


Th t r + 

()’ ERLAND ROUTE 

. via MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 

—97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 

following Sundays, at-10 a.m. (calling at Naples for 
mails and passengers) :— 





ANADYR ...... July 5 f : 
TICs ants cn0q000 — “19 in 
AMAZONE......Aug..2| p,.) Batavia, Saigon, ong 
VIE ho siccesineed — 16f | Kong,- Shanghai, 
TRAOUADDY. — 3 Yokohama, 
HOOGLY ......Sept.13 


The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for 
Reunion and Mauritius, and thore of the 19th July, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Satarday, 5 p.m, 

For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, 


| 
| 
| 





connect at Alexandria with the English Mail Steamers | 


from Brindisi to Bombay. 

For sage, rates of freight, and information, appl 
the COMPANY'S LONDON WEAD OFFICE, o 
Cannon street, E.C.: also for passenger and parcel 
business only at the SU B-AGENCY, 51 Pall Mall, SW 


THE ATTENTION OF PERSONS | 


effecting Life Assurances is directed to the terms 


| offered by the SCOTTISH METROPOLITAN LIFE 


ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 


unusually complete.—Full particulars on application | 


to the Secretary, at the Head Office, 2 York place, 
Edinburgh, or at the London Office, 77 King William 
street, E.C. Agents are now being appointed through- 
out the country. Applications invited, 


ALLIANCE BANK 


T HE 
(Limited), Bartholomew lane, London. 








Capital, £2,000,000, divided into $0,000 shares of £25 


each, £10 paid. 
Paid-up Capital, £800,000. Reserved Fund, £185,000. 
CuarnMan—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be «greed upon. 

Every facility afforded for the transmission of 
money between London, Liverpoel, Manchester, and 
Scotland, and for the receipt and delivery of stecks, 
shares, &c. 

Cireular Notes and Letters of Credit issued, and 
— other description of banking business trans- 
acted. R. O, YEATS, Manager. 

Bartholomew lane. E.C. 


(‘OMPTOIR D'ESCOMPTE DE 
PARIS 


Incorporated by National Decrees of 7th and Sth 
March, 1848, and by Imperial Decrees of 20th July, 
1sth and 3lst December, 1866. . 

Recognised by the International Convention 
30th April, 1862. 





£ 
Capital fully paid up ...... 3,200,000 
Reserved fund haccadioiid 800,000 
4,000,000 


Curer ManaGer—Monsr. G. Girod. 
Heap Orrice—1l4 Rue Bergére, Paris. 
Lonpon Orrice—52 Threadneedle street, E.C. 
Lonpon BANKERS. 


The Bank of England; the Union Bank of London. 


Branches at Lyons, Marseilles, Nantes (France), 
Caleutta, Bombay, Shanghae, Bourbon (Reunion), 
and Yokohama (Japan). 


The Bank grants drafts and letters of credit on all 
its branches and correspondents on the Continent 
and the East, and transacts banking business of every 


description. 
. Tt Torn r - 
PHE rRUST AND LOAN 
COMPANY OF CANADA. 
Incorporated by Royal Charter. Established 1851. 
Capital, £1,500,000. Paid up, £325,000. Unealled, 
£1,175,000. Reserve Fund, £175,619 Is 7d. 
DIRECTORS. 
The Right Hon. EDWARD PLEYDELL 
BOUVERIE, President. 
CHARLES MORRISON, Esq. Deputy-Chairman. 
John Harvey Astell, Esq. | Maxwell Hyslop Maxwell, 
James Dickson, Esq. Esq. 
T. M. Weguelin, Esq., MP. 
BANKERS—Meeers (tlyn, Mills, Currie, and Go, 

The Company was the first established in England 
for the purpose of receiving, upon the security of a 
large subscribed capital, money on deposit at a fixed 
rate of interest, and lending the same, together with 
the paid-up capital, on mortgage of real estate in 
Canada. 

The Company has been in successful operation 
since 1851. 

The Directors are now issuing Debentures for 
periods of from five to ten years. 

Any information required can be obtained on 
application to F. FEARON, Secretary. 

No. 7 Great Winchester street buildings, 

London, E.C. 


(}EOLOGY.—IN THE PREFACE. 


I to the Student’s “ELEMENTS of GEOLOGY,” 
by Sir Cuarites Lyre t, 1874, he says:—“ Az it is 
impossible to enable the reader to recognise rocks and 
minerals at sight by the aid of verbal descriptions or 
figures, he will do well to obtain a well-arranged 
Collection of Specimens, such as may be procured 
from Mr TENNANT (149 Strand), Teacher of Miner- 
alogy at King’s College, London.” These Collections 
are supplied on the following terms in plain Mahogany 
Cabinets :-— Seed 
100 Specimens, in Cabinet, with Three Trays 2 2 6 
200 Specimens, in Cabinet, with Five Trays.. 3s 5 0 
300 Specimens, in Cabinet, with Nine 

Drawers ...... - amin aa © 
400 Specimens, in Cabinet, with Thirteen 

Drawers .... ideicesiened eli anaes Same a Me 
More extensive Collections at 50 to 5,000 guineas each. 


N ATIONAL INSTITUTION FOR 
~ DISEASES OF THE SKIN. 
227 Gray’s inn road, London, WC. 
Established 1864. 
Pursicran—Dr Barr Meadows, 47 Victoria street, 8. W. 


Special arrangements for middle-class (out) patients. 
J. G. FISHER, Hon. Sec 





“OLD DR JACOB TOWNSEND'S ” 
SARSAPARILLA. 
THE BLOOD PURIFIER. 


This extraordinary Medicine has a singular influence 
upon the blood, which it enriches and purifies. It 
removes all pimples and blotches, purifies the system, 
and acts like a charm. Asa sustaining and purify- 
ing tonic it is invaluable, and highly recommended in 
long standing cases of indigestion, nervousness, 
coughs, colds, scrofula, gout, dropsy, and wasting of 
flesh. Sold by all druggists. Cavtron.—Get the red 
and blue wrapper, with the Doctor's head in the 


| centre. Wo other genuine. In bottles, 2s 6d, 4s 6d, 


i 


lls.—-131 Fleet street, E.C. 
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THE “OTTO” SILENT GAS ENGINE. 





DOES NOT AFFECT INSURANCES. 


AN ENGINE WHICH WORKS WITHOUT A BOILER. 
"Y3TIOG WV LNOHLIM SYHOM HCIHM JNIDN] NV 








‘sizes at present offered :—1, 2, 3}, 8, and 16 Horse-power, nominal. Being equal to about 2, 3, 5, 13, and 30 Horse-power indicated 
COST OF GAS 1p PER HOUR PER INDICATED HORSE-POWER, @ 4s PER 1,000 FEET. 
PRICES, LIST OF USERS, AND LARGE BOOK OF TESTIMONIALS, é&c., ON APPLICATION TO 


CROSSLEY BROTHERS, 
WORKS: GREAT MARLBOROUGH ST. MANCHESTER. LONDON WAREHOUSE: 116 QUEEN VICTORIA ST., E.G, 


ENGLISH AND COLONIAL _MAK 


~ CUNLIFFE AND CROOM, 


ENGINEERS AND MACHIIN & TOOL MAKERS. 


SHAPING MACHINES WITH TRAVERSING TABLE. 











. 
, 


MAKERS OF SCREW-CUTTING and HAND LATHES, 
For Foot and Power; PLANING MACHINES ; 
DRILLING MACHINES 
‘9 ‘SLSHU WAITS 
‘SUNTHOVW PDNITIIN ‘SANIHOVMW DNIHSINIA 





SSVUd ‘SANIHOVW DNILLOIS ‘SHNIHOVW DSNIdVHS 


te 


This  magrening + epresents a 7-inch Strole Machine 





_IRON WORKS WORKS, EDWARD STREET, BROUGHTON LANE, MANCHESTER. 





BROUGHTON 
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